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PREFACE. 

cnacn 

The First Edition of this book would be iaoomplete without 
some reference to the assistance I have received in its preparation. 

The American Consul provided me with most valuable 
information. 

Messrs. Thomas Skinner & Co. very kindly allowed me to extract 
what particulars I required from their well-known pubUcation, 
" The Stock Exchange Tear Book," which I have found most useful, 
and particularly so in respect to the dates of registration or incor- 
poration of the various companies and past dividends. 

In certain cases, it was necessary to make enquiries direct, 
and I desire to acknowledge with thanks the courtesy and assistance 
of the individual Secretaries or Managing Directors of the following 
companies, who readily suppUed me with the fullest details : — 

Antofagasta (Chili) and Bolivia Railway Co. Jjtd. 

Argentine Great Western Railway Co. Ltd. 

Argentine North Eastern Railway Co. Ltd. 

Assam-Bengal Railway Co. Ltd. 

Barsi Light Railway Co. Ltd. 

Beira Junction Railway Ltd. 

Beira Railway Co. I/td. 

Bengal- Nagpur Railway Co. Ltd. 

Bolivar Railway Co. Ltd. 

Buenos Ayres and Pacific Railway Co. Ltd. 

Buenos Ayres Great Southern Railway Co. Ltd. 

Buenos Ayres Midland Railway Co. Ltd. 

Buenos Ayres Western Railway Ltd. 

Burma Railways Co. Jjtt). 

Canadian Northern Railway Co. 

Canadian Pacific Railway Co. 

Central Argentine Railway Ltd. 

Central Railway op Chubut Co. Ltd. 

Central Uruguay Railway Co. Ltd., and the three Extension 
Railway Companies. 

Colombia National Railway Co. Ltd. 

Colombian Northern Railway Co. Ltd. 

Cordoba Central Railway Co. Ltd. 

Dorado Extension Railway Ltd. 



Bntbb Rios Railways Co. Ltd. 

Grand Tbunk Pacific Railway Co. 

GrKAND Trunk Railway Company of Canada. 

Great Indian Peninsula Railway Co. 

Great Western of Brazil Railway Co. Ltd. 

Interoceanic Railway of Mexeco (Acapulco to Vera Cruz) Ltd. 

Madras and Southern Mahratta Railway Co. Ltd. 

Mashonaland Railway Co. Ltd. 

Mexican Railway Co. Ltd. 

Mexican Eastern Railway Co. Ltd. 

Mexican Southern Railway LiTD. 

Mexico North Western Railway Co. 

Midland Railway Company of Western Australia Ltd. 

Midland Uruguay Railway Co. Ltd. 

North Eastern of Uruguay Railway Co. Ltd. 

Peruvian Corporation Ltd. 

Rhodesia-Katanga Junction Railway and Mineral Co. Ltd. 

Rhodesia Railways Ltd. 

San Paulo (Brazilian) Railway Co. Ltd. 

Taltal Railway Co. Litd. 

United Railways of Havana and Rbgla Warehouses Ltd. 

Uruguay Northern Railway Co. Ltd. 

Vera Cruz Terminal Co. Ltd. 

Whilst every effort has been made to obtain the best information, 
mistakes may occnx, and I shall be most pleased to receive any 
corrections. 

F. C. B. 

March, 1922. 
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HOME RAILS. 

NOTES. 

The United Kingdom of Great Britain and Ireland (the Free 
State not being in existence at the time of -writing) consists of 120,953 
square miles of territory, of which England and Wales cover 58,324, 
Scotland 29,796, Ireland 32,531, and the islands in British seas 
302 square miles respectively. 

Its industries are many and varied. 'No country in the world 
crams so much into so little space, none produces so great a variety 
of goods, yet practically 60 per cent, of Great Britain and 70 per 
cent, of Ireland is cultivated. It is not, however, a self-supporting 
kingdom, and foodstuffs are a long way ahead of any other import. 

The mineral wealth is very considerable, the value of the annual 
production being (in pre-war values) well over £130,000,000, of which 
73 per cent, is represented by coal. Next in importance are iron ore, 
clay and shale and limestone, each of which has brought its immense 
attendant manufacturing industries, followed by sandstone, igneous 
rocks, oil shale, salt, slate and tin ore, while gold ore, manganese ore 
and uranium ore are worked in smaU quantities, and chalk, lead, 
alum, phosphate of Ume, chert and flint, gravel and sand, zinc ore, 
gYpaum, arsenic, copper, barytes, wolfram and strontium sulphate 
exist and are worked commercially. 

The chief textile industry is the manufacture of cotton from 
the imported raw article, followed by the woollen and worsted industry 
and by those dealing with hosiery, silk, hemp, jute and flax. Of 
other trades, shipping and shipbuilding are the most important, 
particularly the former, since weU over 150,000,000 tons of shipping 
(of which 75 per cent, is British owned) enters and clears the different 
ports, the greatest of which is London, followed by Liverpool, the 
Tyne ports, Cardiff, Southampton, Hull and Glasgow. 

The value of imports has steadily increased, but that of exports 
fluctuates considerably. A great amount of old export trade has been 
lost to the Americans, and — ^before the war — to the Germans, and 
several years have seen considerable decUnes. Foodstuffs is the prin- 
cipal import, 40 per cent, of which is represented by grain and flour, 
a further 30 per cent, by meat, and the remainder by sugar, butter, 
tea, wines, coffee, preserved fish, cocoa and chocolate and fruits. 
Eaw materials come next in importance, being cotton, wool, oils, 
wood and timber, textile materials (excluding cotton and wool), 
rubber, hides and skins, and metallic ores (excluding iron and iron 
ore), in the order given. Then manufactured goods, of metal (ex- 
cluding iron and steel) and leather, chemicals, paper and machinery. 
Tobacco is the last of the noteworthy importations. 

Cotton yarn and cotton manufactures head the Ust of exports, 
then iron and steel and manufactures thereof, then coal and woollen 
yarn and woollen manufactures, machinery, chemicals, other textiles, 
other metal manufactures, clothing, leather and leather goods, and 
finally ships. Foods and raw materials, &c., to the pre-war value 
of almost £1,000,000,000 are imported, whilst manufactured goods, 
&c., are sent out of the country every year, to the value of approxi- 
mately £600,000,000. 

England is the birthplace of steam railways and, in fact, of all 
railways. In the first place public prejudice against them was 
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intense, but this feeling did not last after their powers for materially 
raising the commercial and industrial activity of the nation 
had been demonstrated. The first line was the Stockton and 
Darlington, in 1825, which was 14 miles long, while the first one of real 
importance was that from Manchester to Liverpool, opened in 1830. 
It took three years to get through Parliament a bill authorising the 
construction of the London-Birmingham line (the forerunner of the 
London and North-Western), and a further four years to construct it, 
so bitter was the opposition, and even the friends of the railways were 
sure that the outlay of £4,000,000 required for the undertaking, 
could not, by any stretch of the imagination, be seen to be remunera- 
tive. The line, however, quickly showed how mistaken they were, 
and within less than ten years from its opening, all the great railway 
systems of England had sprung into being. 

A Une from London to Bristol, opened in 1841, laid the foundation 
of our greatest railway, the Great Western ; the Great North of Eng- 
land Eailway of 1836 originated the liTorth-Eastern, while the Midland 
Counties and the North Midland, at a little later date, formed the 
nucleus around which the present Midland Eailway has been built. 
In 1825, there were 40 miles of railways ; in 1830 there were 95 miles ; 
in 1835, 293 miles ; in 1845, 2,441 miles ; and in 1850, 6,621 miles. 
These figures speak for themselves concerning the progress and 
expansion made, and demonstrate effectively the manner in which the 
popular prejudice was turned to enthusiasm. 

At present there are about 40,000 miles of lines in the Kingdom. 
30,000 miles in England and Wales, 6,000 in Scotland, and 4,200 in 
Ireland, the whole forming a system second to that of no country 
throughout the world, and it may also be said that no country runs, 
in the aggregate, faster, more efficient, or more comfortable trains. 
However much one may find to criticise about them, it is only 
necessary to experience the services in other countries to reaUse how 
fortunate we, in this country, are in this respect, and particularly is 
this true of the local services, a comparison with similar services in, 
say, America or France, in respect to frequency, punctuality, speed 
and comfort revealing the true state of affairs. 

On the outbreak of war, the Government took control of all the 
railways of Great Britain, and worked them through a committee of 
railway managers. The sum paid as compensation during the control 
period was agreed to be, in each case, the sum necessary to bring the 
net revenue up to the net receipts of 1913, together with 4 per 
cent, on any capital expenditure from the beginning of that year. 
Control ceased in August, 1921, when the lines were handed back to 
their owners. 

Control of the Irish railways was not assumed until the beginning 
of 1917, and the compensation payable was a sum necessary to bring 
the yearly net receipts up to those of 1913. 

In the following details, unless specified to the contrary, Deben- 
tures are irredeemable. 

The Lloyd's Bonds referred to in some cases are practically 
Promissory Notes issued by the Company to Contractors for work done 
and materials supplied. They are repayable on a stated date and 
carry interest at varying rates, payable half-yearly. 

The name is derived from the fact that the form of the Bond was 
settled by Mr. J. H. Lloyd. 
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GROUPS. 

It is proposed to amalgamate the whole of the Railway Companies 
of Great Britain into the following four groups. In each case 
subsidiary companies are included, and the different issues will be 
exchanged for the stocks of parent companies at dates which are, 
in all cases, not yet definitely fixed : — 
Gboup I.^(The Southern). — London and Southwestern; London. 

Brighton and South Coast ; South Eastern ; London, Chatham 

and DoTcr. 
Group II. — (The Western). — Great Western; Barry; Cambrian; 

Cardiff ; Bhymney ; Taff Vale ; Alexandra Docks. 
Group III.— (The I^Torth Western and Midland). — London and North 

Western; Midland; Lancashire andYorkshire; North Stafford; 

Purness ; Caledonian ; Glasgow and South Western ; Highland. 
Group IV. — (The North Bast and Eastern). — North Eastern ; Great 

Central ; Great Eastern ; Great Northern ; Hidl and Barnsley ; 

North British; Great North of Scotland. 



HOME RAIL STATISTICS. 

Capital invested in Home EaUs £1,327,500,000 

Average Rate of Interest on all Stocks and Shares ... 4"39 per cent. 

Capital expended on Railways £1,059,100,000 

Docks, Harbours, and Wharves ... £53,100,000 

Land and Property £43,100,000 

Steamboats, &c £8,300,000 

Canals £8,600,000 

Hotels £8,600,000 

Electric Power Stations £6,300,000 

Gross Earnings per annum £267,132,000 

Net Income per annum £53,012,000 

Net Income appropriated for Interest and Dividends ... £49,708,000 

Combined Mileage of Home Railways 23,724 miles 

Actual miles of lines laid, including sidings 

No. of locomotives owned 

No. of Passenger Coaches owned 

Seating Capacity 

No. of Goods wagons owned 

No. of Road Vehicles owned (Motors and Horse-drawn) 

No. of Horses owned 

No. of Steamboats owned (over 250 tons) 

„ „ „ (under 250 tons) 

No. of miles of Canals owned 

Length of Harbour and Dock Quays owned 

No. of Hotels owned 

Acreage of land owned (in addition to line and station 
land) 

No. of Houses owned 

Total yearly engine mileage 

No. of Ordinary passengers carried per annum . . , 

No. of Season-ticket holders carried ,, „ 

No. of Workmen carried ,, „ 

Tons of freight carried „ ,, 

No. of livestock carried „ „ 



56,009 

25,288 

54,317 

2,716,618 

765,442 

35,321 

22,833 

98 

99 

953 

477,513 feet 

114 



37,435 

57,720 

572,957,483 mUes 

... 1,141,748,517 

1,037,614 

... 462,743,131 

... 323,971,117 

... 21,294,066 
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ENGLAND. 

GREAT CENTRAL RAILWAY COMPANY. 

This Company was incorporated in 1849 as the Manchester, 
Sheffield & Lincolnshire Eailway, its name being changed in 1897, 
and extended to London by 1899. The line is 718 miles in length, 
which includes the Banbury branch (9 miles (which may become 
a separate undertaking), and for the construction of which the Great 
Western Company advanced £280,359 at 3| per cent., repayable on 
six months' notice) and 134 mUes are owned or leased. The Company 
uses stations, &c. mutually with the Great Northern and Great 
Eastern, and works in relationship with these lines. 

From Marylebone Station, London, the main line runs north-west 
to Brackley, then north to Bugby, Leicester, Nottingham and ShefSeld, 
there turning west to Manchester, its terminus. There is a branch to 
Banbury, and a loop line to Sheflleld, via Chesterfield, while the most 
important branches run from Chesterfield and Sheffield, serving the 
northern part of Lincolnshire fxom Lincoln, especially the Humber 
ports (Grimsby, Immingham, and Barton-on-Humber), and from 
Manchester to Liverpool, Chester and Wrexham. 

The Company works the Humber Commercial Eailway and Dock, 
the Mansfield Eailway, the Sheffield District Eailway, and the 
Seaforth and Sefton Junction Eailway, the last in conjunction with 
the Great Northern. It owns 1,353 steam locomotives, 4 rail motors, 
16 electric trains, 2,732 passenger, restaurant, &c., coaches, 38,407 
goods wagons of all descriptions, 37 steamers, 111 miles of canals, 
34,660 feet of docks and wharves, 6,208 feet of which is leased or 
worked, 4 hotels, 2,082 acres of land, besides the line and station 
land, 2,114 houses, 753 road vehicles, and 666 horses. In 1920 it 
carried practically 30 miUion passengers and 32 miUion tons of goods. 

Depreciation Account, £2,627,500. Carried forward (1921) 
£12,900. Government compensation paid, £1,119,528, of which 
£225,000 has been applied to 1921 dividend. Approximate compen- 
sation due December 31st, 1922, £1,119,528. Group IV. 

Issued Capital. 

Deferred Stock £5,318,490 

Preferred Stock. These stocks were formerly one 
class, being divided in 1897. The preferred 
ranks for 6 per cent., and arrears on the first 
half-year must be made good in the second 
half before any return is made on the deferred 
for the first half. The deferred are entitled 
to the balance of divisible profits, after this 
payment ... ... ... .•■ ■•• ••• 5,339,530 

6 per cent. Preference Stock (non-contingent) ... 872,000 

41 per cent. Non-Contingent First Preference 

Stock 1,066,083 

SJ per cent. Non-Contingent Preference Stock ... 366,698 

5 per cent. Non-Contingent Guaranteed Stock ... 628,300 

Carried forward £13,591,101 

CI 
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Brought forward £13,591,101 

*5 per cent. Perpetual Preference Stock 1,008,000 

4 per cent. Non-Contingent Guaranteed South 

Yorkshire Rent Charge Stock. Secured on the 

earnings of the South Yorkshire undertaking. 

38 per cent, thereof being deducted for working 

expenses 448,980 

*5 per cent. Irredeemable South Yorkshire Bent 

Charge Stock. Secured as aboTC 490,000 

*4i per cent. Perpetual South Yorkshire Eent 

Charge Stock. Secured as above 1,797,428 

*4 per cent. Preference Stock 1,100,000 

*5 per cent. Convertible Preference Stock (1872). 

Conversion rights expired 1,000,000 

*5 per cent. Convertible Preference Stock (1874). 

Conversion rights expired 1,080,000 

*5 per cent. Convertible Preference Stock (1876). 

Conversion rights expired 1,500,000 

*5 per cent. Convertible Preference Stock (1879). 

Conversion rights expired ... ... ... 1.000,000 

*5 per cent. Convertible Preference Stock (1881). 

Conversion rights expired 1,380,000 

*4 per cent. Convertible Preference Stock (1889). 

Convertible into Preferred and Deferred Stock 

whenever the Ordinary capital shall have 

received 4| per cent, for two successive years... 1,500,000 
*4 per cent. Convertible Preference Stock (1891). 

Conversion rights as above ... 2,230.000 

*5 per cent. Preference Stock (1894) 3,100,000 

£31,225,509 
* Dividends contingent on the profits of each year 
ending 31st December. 

Debentukes (Interest, July and Jan.). 

4 per cent. Debenture Stock ... 79,577 

4^ per cent. Debenture Stock ... ... ... 11,367,341 

5 per cent. Debenture Stock ... ... ... 300,000 

3 J per cent. Second Debenture Stock ... ... 11,383,060 

3| per cent. Second Debenture Stock. This 

Stock ranks pari passu with the above, but is 

repayable at par, 1925 742,730 

£55,098,217 

Dividends (Aug. and Feb.). 

From 1913 to date, dividends have been regularly paid on all 
Stocks up to and including the 4 per cent. Convertible Preference 
Stock of 1891. In addition, the following payments have been 
made on the 5 per cent. Preference Stock of 1894 : — 



1913 . 


. 2 per cent. 


1918 . 


. 3 per cent 


1914 . 


. NU. 


1919 . 


• 3 


1915 . 


. 1 per cent. 


1920 . 


• 3 


1916 . 


.. 2 „ 


1921 . 


•• 2| „ 


1917 . 


.. 21 „ 
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GREAT EASTERN RAILWAY COMPANY. 

This Company was incorporated in 1862, and it owns 1,176 mUes 
of railways, and leases or works a further 10 mUes. It works closely 
with the Great Iforthern and Great Central Companies. 

Prom Liverpool Street Station, London, the lines serve the whole 
of the counties of Essex. Suffolk, Xorfolk and Cambridgeshire. One 
line goes directly north, through Bishop's Stortford to Cambridge, and 
onto Ely, King's Lynn and Hunstanton, withabranchto Peterborough. 
Another goes north-east through Chelmsford to Colchester, Harwich 
and Ipswich, thence to the principal coastal towns Felixstowe, 
Lowestoft and Yarmouth, and inland to Bury St. Edmunds and Ifor- 
wich, while branches, interconnect throughout the whole of the pro- 
vinces lying between the mouth of the Thames and the Wash. 

The Company works the London and Blackwall railway, and 
owns 1,322 locomotives, 5,714 passenger coaches, 30,408 goods wagons 
of all kinds, 1,388 road vehicles, 1,447 horses, 15 steamboats, 5 miles 
of canals (leased), 16,173 feet of docks and wharves, 5 hotels, 2,184 
acres of land, in addition to line and station land, and 1,957 houses. 
It transports about 99 million passengers and 14 million tons of goods 
per annum. 

(1921) General Eeserve Fund, £167,000. Depreciation Account, 
£2,934,500. Carried forward, £111,600. Compensation received, 
£1,087,000, of which £250,000 has been applied to 1921 dividends. 
Compensation due 31st December, 1922, £1,087,000. Group IV. 

Issued Capital. 

Ordinary Stock £15,362,886 

"A" Certificates . These Certificates were created 
on the purchase of the Northern and Eastern 
Eailway, and rank with the Ordinary Stock for 
a rateable share in surplus profits remaining 
after 5 per cent, has been paid on the Ordinary. 910,800 

" B " Certificates. Similarly created and rank 
for a share of surplus profits after payment of 
6 per cent, on the Ordinary Stock and 1 per 
cent, on the "A" Certificates 263,450 

4 per cent. Consolidated Irredeemable Guaranteed 

Stock 4,966,596 

4 per cent. Eent Charge Stock 478,031 

4 per cent. Consolidated Preference Stock ... 11,866,708 

5 per cent. Cumulative MetropoHtan Stock. This 
Stock was issued at a premium of 5 per cent, 
and is guaranteed by a first charge on the 
receipts from the Metropolitan part of the 
system, and it is exempt from suffering through 

any future priorities or increase of capital ... 650,000 

3J per cent. Preference Stock (1890) 1,365,000 

3| per cent. Preference Stock (1893) 1,500,000 

Carried forward £37,368,471 
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Brought forward £37,368,471 

Debenttires (Interest, July and Jan.). 

5 1 per cent. Great Eastern Eedeemable "B " 
Debenture Stock. 5 per cent, interest is paid 
and the remaining J per cent, is used for re- 
demption by purchase below or drawings at 
120 per cent. 
4 per cent. Irredeemable Debenture Stock 
4 per cent. East Anglian Irredeemable Debenture 
Stock 

4 J per cent. Irredeemable Debenture Stock 
4i per cent. Irredeemable Debenture Stock 

5 per cent. Irredeemable Debenture Stock 



28,483 
18,542,496 

31,658 
6,000 
1,600 

43,275 

£56,021,983 



Dividends (Aug. and Feb. 



1913 . 


. 2| per cent. 


1918 . 


. 2| per cent 


1914 . 


■ 2| 


1919 . 


. 2| „ 


1915 . 


■■ 2| „ 


1920 . 


. 2i „ 


1916 . 


• 21 „ 


1921 . 


.. 2f „ 


1917 . 


. 2i 







GREAT NORTHERN RAILWAY COMPANY, 

This Company was incorporated in 1846, and its lines are 947 
miles in extent, while it leases or works a further 104 miles. It works 
closely with the Great Central and Great Eastern Eailways. 

Its main line runs from King's Cross Station, London, north to 
Hensworth, passing through St. Albans, Peterborough, Grantham 
and Doncaster, and at Hensworth joins the North-Eastern lines 
which connects to Berwick and Scotland. Its branch Unes connect 
with the Great Eastern for Cambridge, and run throughout southern 
Lincolnshire, making connection with Lincoln, Grimsby and Boston 
on the Eastern side, and to Nottingham, Derby, Burton and Stafford 
on the western side, while it connects with other Unes for the principal 
industrial centres of the Midlands. 

The Company works the East Lincolnshire Eailway, the Horn- 
castle Eailway, the Nottingham Suburban Eailway, and the Seaforth 
and Sefton Junction Eailway, the last in conjunction with the Great 
Central. It owns 1,359 locomotives, 6 rail motors, 3,503 passenger 
coaches, 41,085 goods wagons of all kinds, 2,766 road vehicles, 2,366 
horses, 85 miles of canals (mostly leased), 1,416 feet of docks and 
wharves (561 feet leased) 6 hotels, 2,000 acres of land, in addition 
to line and station land, and 2,306 houses. It transports about 
37| million passengers and 24 milhon tons of goods per annum. 

General Eeserve Fund, £200,000. Depreciation Account, 
£1,779,000. Carried forward, £143,200. Government compensation 
paid, £1,042,000, of which £80,000 has been applied to 1921 dividends. 
Compensation due 31st December, 1922, £1,042,000. Group IV. 
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ISSXJED CAPITAX. 

Deferred Converted Ordinary Stock £8,144,933 

Preferred Converted Ordinary Stock 12,217,403 

"A" Stock 786,597 

"B" Stock 786,597 

This represents the manner in which the 
original ordinary stock has been split up. In 
the first place it was split up into " A " and 
" B " Stock (£50 of each for £100 Ordinary) 
but since 1891, the Company has had power to 
convert the " A " into Deferred Stock (£100 for 
£100 of " A " Stock), and the " B " Stock into 
Preferred (£150 for £100 " B " stock). Divi- 
dends are declared on the old " Ordinary " 
Stock, and the amounts are portioned to the 
two classes (" A " 1 and " B " 2) Deferred and 
Preferred. Of these, in the former case, the 
" B " ranks first for 6 per cent, Cumulative, 
while of the latter the Preferred ranks first for 
4 per cent.. Cumulative, and dividends on the 
" A " Stock and Deferred Stock are payable 
annually, on the closing of the accounts for the 
year. 
4 per cent. Non-Contingent Perpetual Guaran- 
teed Stock 
4 per cent. Consolidated Perpetual Preference 
Stock. Dividends contingent on the profits 
of each year 
3 per cent. Preference Stock (1896) 
3 per cent. Preference Stock (1898) 
3 per cent. Preference Stock (1899) 
3 per cent. Preference Stock (1901) 
6 per cent. Consolidated Stock (Leeds, Bradford 
and Halifax) participating in any profits above 
that rate on the Great Northern Ordinary 
Stock ... ... ... 

Debentxjtbes (Interest, July and Jan.). 

3 per cent. Debenture Stock ... 

Ebnt Charges. 
Capitalised value ... ... ... 



3,435,740 



12,819,520 

2,440,000 

2,500 000 

1,500,000 

500,000 



The Preferred 
rates of 4 per cent 
The Deferred and 
payments : — 

1910 

1911 

1912 

1913 

1914 

1915 



575,000 
£45,705,790 

15,744,138 

32,285 
£61,482,213 
Dividends (Aug. and Feb.). 
Converted and " B " Stocks have received full 
and 6 per cent, per annum respectively to date. 
" A " Stocks have each received the following 



2 J per cent. 



1 

4 

2f 
2f 
3 
2i 



1916 . 


2 


per cent 


1917 . 


o: . 




3918 . 


• 2| 




1919 . 


• 2f 




1920 . 


• 23: 




1921 .. 


. 2| 
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GREAT WESTERN RAILWAY COMPANY. 

This Company, the largest in the United Kingdom, was incor- 
porated in 1835, and at present owns 2,778 miles of lines, and leases 
or works a further 220 miles. Its main lines run, one from Paddington 
Station, London, west to Beading, there branching, one section going 
south-west through Newbury, Westbury, Taunton, Exeter, along 
the coast to Plymouth, Devonport, Liskeard, Truro, and Penzance 
in the extreme south-west corner of Cornwall. Branches on this 
section connect with the London & South Western at Basingstoke 
and Salisbury, another goes to Weymouth while north Devon is well 
served from Exeter and Taunton. 

The second section from Beading goes west to Swindon and 
Bristol, then through the Severn Tunnel to Newport, Cardiff, 
Swansea, and the whole of the southern Welsh coast, continuing 
north as far as Aberystwith, with branches connecting to the first 
section through Bath, Weston-super-Mare and Bridgwater, and 
from Swindon to Savernake and Newbury, covering the whole of 
Wiltshire very thoroughly. 

The other main line goes north-west from Paddington, through 
Banbury, Leamington, Birmingham, Shrewsbury, Euabon and 
Chester, there terminating and connecting for Birkenhead and 
Manchester, its branches covering completely a triangle, the base 
of which extends from London to Newport, and the apex of which is 
Shrewsbury. It includes the counties of Oxford, Gloucester, 
Hereford, Worcester, Warwick and Shropshire. 

The Company works the Exeter Eailway, the Forest of Dean 
Central Eailway, the Lampeter, Aberayron and New Quay Light 
Eailway, the Liskeard and Looe Eailway, the Princetown Eailway, 
the Ehondda and Swansea Bay Eailway, the Eoss and Monmouth 
Eailway, The Teign Valley Eailway, the West Somerset Eailway ; 
in conjunction with the London & South Western it works the Didcot, 
Newbury, Southampton Eailway, the Eastern and Church Hope 
Eailway, the Weymouth and Portland Eailway ; in conjunction with 
the Great Southern & Western (Ireland), it works the Mshguard and 
Rosslare Eailways and harbours. It owns 3,112 locomotives, 65 rail 
motors, 60 electric coaches, 8,548 passenger coaches, 88,910 goods 
wagons of all kinds, 4,064 road vehicles, 2,963 horses, 18 steamers, 
213 miles of canals, 17,282 feet of docks and harbours. 8 hotels, 
3,832 acres of land, besides line and station land, and 2,764 houses. 
It transports 117J million passengers and 59 million tons of goods 
per annum. 

General Eeserve Fund, £1,800,000. Depreciation Account, 
£10,400,000. Carried forward, £260,400. Government compensation 
paid, £2,916,000, of which £125,000 has been applied to 1921 dividends. 
Compensation due 31st December, 1922, £2,916,000. Group II. 

Issued Capital. 

Consolidated Ordinary Stock £37,082,220 

5 per cent. Eent Charge Stock 7,610,002 

5 per cent. Non -Contingent Consolidated 

Guaranteed Stock .~ 17,946,891 

5 per cent. Consolidated Preference Stock. 

Dividends contingent on profits ... ... 11,936,348 



Carried forward £74,575,461 
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Brought fo 

Capitalised Eent Charges 

Capitalised Stratford Canal Animities. 
Annuities amount to £1,864 10s. per anni 
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£74,575,461 
112,270 

37,290 


Debentukes (Interest, July and J 

2 1 per cent. Debenture Stock 

4 per cent . Debenture Stock 

4^ per cent. Debenture Stock 

4 J per cent. Debenture Stock 

5 per cent. Debenture Stock 


£74,725,021 

1,713,471 
15,278,014 
1,009,494 
4,629,317 
3,021,145 




£100,376,462 


Dividends (Aug. and Feb.). 

1913 ... 6i per cent. 1918 ... 

1914 ... 6 ., 1919 ... 

1915 ... of „ 1920 ... 

1916 ... 5| „ 1921 ... 

1917 ... 5f „ 


er cent. 



LONDON AND NORTH WESTERN RAILWAY 
COMPANY. 

This Company was incorporated in 1846, and its lines are 1,992 
miles in length, while it leases or works a further 52 miles. In 1909, 
the Company entered into a working arrangement with the Midland 
and Lancashire and Yorkshire Eailway Companies, and the last- 
named was recently amalgamated with the Company. 

The Company's main line runs from Euston Station, London, 
north-west through Watford, KTorthampton, Eugby, Stafford, Crewe 
(headquarters), Wigan, Preston, Lancaster and Penrith to Carlisle, 
there joining the Caledonian Eailway for Glasgow and Edinburgh. 
The important branches are those to Cambridge and Peterborough ; 
from Eugby through Coventry to Brrmingham, and on to, the main 
line at Stafford ; Prom Crewe to Manchester and Leeds ; to Liverpool 
and the north coast of Wales to Holyhead, and from Crewe south to 
Shrewsbury, and dividing at Craven Arms, right through Wales to 
Newport in the one case, and Hereford in the other, partly over joint 
lines in the south. 

The Company works the Charnwood Forest Eailway, the Har- 
bome Eailway, the Mold and Denbigh Junction Eailway, the Shrop- 
shire Union Eailways and canals, and the !North and South West 
Junction Eailway, the last in conjunction with the Midland and the 
North London Companies. 

It owns 3,261 locomotives, 8 rail motors, 164 electric coaches, 
9,550 passenger coaches, 84,071 goods wagons of all kinds, 7,788 road 
vehicles, 4,757 horses, 19 steamboats (4 jointly owned), 114 miles of 
canals, 15,518 feet of harbour quays, 11 hotels (2 jointly owned), 
3,144 acres of land besides hue and station lands, and 9,073 houses. 
It carries 114^ million passengers and 57 miUion tons of goods per 
annum. 
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General Eeserve Fund, £2,000,000. Depreciation Account, 
£8,265,900. Carried forward, £269,500. Government compensation 
paid, £3,065,088, of which £400,000 has been appUed to 1921 



dividends 
Group III 



Compensation due 31st December, 1922, £3,065,088. 



Issued Capital. 



ConsoUdated Stock 

4 per cent. Consolidated Preference Stock 

4 per cent. Preference Stock (1902) 

Both these Preference Stocks are non- 
cumulative. 
4J per cent. Eedeemable Preference Stock, re- 
deemable at par, 1925, and ranking pari passu 

with the 1902 issue 

4 per cent. Non-Contingent Consolidated Guar- 



£42,910,121 

23,080,620 

6,271,710 



1,500,000 



ant 


eed Stock 15,100,406 




£88,862,857 
DEBENTT.TRES (Interest, July and Jan.). 


3 per 


cent. Debenture Stock 39,022,440 




£127,885,297 
Dividends (Aug. and Feb.). 


1913 
1914 
1915 
1916 
1917 


... 7 per cent. 1918 ... 7 per cent. 
... 6 „ 1919 ... 7i „ 
... 6 „ 1920 ... 7^ „ 
... 6 „ 1921 ... 7| „ 
... 6 



LANCASHIRE AND YORKSHIRE RAILWAY COMPANY. 

This Company was incorporated in 1847. In 1909 it entered into 
a working agreement with the London and North Western and the 
Midland Companies, and in 1921 was amalgamated with the former. 
Its railway is 601 miles in length, and it runs right through the indus- 
trial centres of South Yorkshire and Lancashire, extending from 
Goole at the mouth of the Humber through Wakefield, Bradford, 
Halifax and Huddersfield into the cotton district. Bury, Eochdale, 
Burnley, Bolton, Wigan, Preston, St. Helens— all the spinning centres, 
to Liverpool. 

At the time of amalgamation it owned 1,650 locomotives, 18 rail 
motors, 233 electric coaches, 4,360 passenger coaches, 37,777 gooda 
wagons, 3,685 road vehicles, 1,513 horses, 27 steamers (4 jointly held} 
16 miles of canals, 7,700 feet of harbour quays, 2 hotels (1 jointly 
owned), 1,705 acres of land, exclusive of station and line land, and 
3,733 houses. Its average transportation figures were 93 million 
passengers, and 26 million tons of goods. 

Capital outstanding at the date of amalgamation is given for 
reference. 

General Eeserve Fund, £105,000. Depreciation Account, 
£2,452,000. Government compensation paid, £1,277,687, of which 
£456,346 has been applied to 1921 dividends. Compensation due 
31st December, 1922, £1,400,000. Group III. 
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IssTJED Capital. 

Consolidated Ordinary Stock £18,840,995 

6 per cent. llfon-Contingent Preference Stock, 
carrying the right to participate in the 
Ordinary dividend when it is above 6 per cent. 288,375 

4| per cent. Non-Contingent Preference Stock, 

carrying a similar right but above 4J per cent. 100,000 

4 per cent. Non-Contingent Consolidated Guar- 
anteed Stock 2,596,012 

3 per cent. Consolidated Preference Stock, con- 
tingent upon the profits of each year 25,400,900 

4 per cent. Preference Stock (1903) 1,848,000 

4per cent. Preference Stock (1908) 1,704,661 

Both these Stocks are contingent upon the 
profits of each year, 

5 per cent. Eedeemable Preference Stock (1916), 
contingent upon the profits of each year, but 
redeemable, at par, 1926 700,000 



£51,478,943 



Debentxtres (Interest, July and Jan.). 
3 per cent. Debenture Stock 20,177,987 



£71,656,930 



Loans. 

4 J per cent. Loan 25,000 

5 per cent. Loan ... ... 550,000 



£72,231,930 

Dividends (Aug. and Feb.). 
2| per cent, has been paid since 1913. 

LONDON AND SOUTH WESTERN RAILWAY COMPANY. 

This Company was incorporated in 1834 as the London and 
Southampton Railway Company, changing its name in 1839. It 
absorbed the Southampton Dock Company in 1892. It owns 
887 miles of lines, and works or leases a further 47 miles. Its London 
suburban lines are electrified. 

The main line runs from Waterloo Station, London, south-west 
through Woking, Basingstoke, Andover, Salisbury, Templecombe, 
and Yeovil to Exeter, thence through Okehampton and Tavistock 
to Plymouth. Its important branches go from Eaynes Park to 
Epsom and Guildford, there meeting another branch from Woking, 
(which proceeds to Haslemere, Petersfleld and Portsmouth) ; 
continue from Guildford, south-west to Winchester which is on a 
branch from Basingstoke, and this last branch continues from 
Winchester, through Eastleigh to Southampton. Prom Andover, 
the Midland and South Western Junction line connects to the Midland 
at Cheltenham, while the Company has branches on the north side 
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on its line to Beading, Bath, Glastonbury, WeUs, Burnham and 
Bridgwater, and through liTorth Devon to Barnstaple, Ilfracombe, 
Lynmouth, Bideford and Torrington, and in Cornwall to Bude, 
Launceston, Padstow and Bodmin. Sidmouth, Exmouth, Lyme Begis, 
&c., are reached from the Exeter section, and Weymouth, Swanage 
and Bournemouth from Basingstoke and Salisbury. 

The Company works the Lee-on-the-Solent Eailway, the 
Plymouth and Dartmoor Bailway, the North Cornwall, the 
Salisbury Bailway and Market House, the Sidmouth Eailway ; the 
Somerset and Dorset in conjunction with the Midland, as well as the 
Bridgwater Eailway ; the Didcot, Newbury and Southampton, the 
Easton and Church Hope and the Weymouth and Portland Eailway 
in conjunction with the Great Western. 

It owns 922 locomotives, 4 rail motors, 301 electric coaches, 
4,102 passenger coaches, 15,257 goods wagons of all kinds, 1,035 road 
vehicles, 715 horses, 22 steamboats (5 jointly owned), 28,733 feet of 
harbour quays, 2 hotels, 1,036 acres of land, excluding line and 
station land, and 2,659 houses. 

It carries on an average 78 million passengers, and 8 million tons 
of goods per annum. 

General Eeserve Fund, £75,000. Depreciation Account, £3,299,600. 
Carried forward, £71,900. Government compensation paid, £1,046,161, 
of which £250,000 has been applied to 1921 dividends. Compensation 
due 31st December, 1922, £1,046,161. Group I. 

Issued Capital. 

Consohdated Ordinary Stock £6,039,424 

Deferred Converted Ordinary Stock 8,486,110 

Preferred Converted Ordinary Stock. The con- 
verted Stocks were previously Consolidated 
Ordinary Stock, but holders have had the 
right, since 1890, of converting into the above 
two classes at the rate of £100 of both Pre- 
ferred and Deferred for £100 of Stock. The 
Preferred ranks in priority for 4 per cent. . . . 8,486,110 
4 per cent. Non-Contingent Consohdated Guaran- 
teed Stock ... 797,980 

4 per cent. Consolidated Preference Stock, con- 
tingent upon the profits of each year ... ... 8,945,000 

4 per cent. Perpetual Preference Stock (1884) . . . 1,999,836 
3| per cent. Preference Stock ... ... ... 7,755,401 

5 per cent. Eedeemable Preference Stock (1914), 
redeemable 1924, or the whole on six months' 

notice by the Company 1,000,000 



£43,509,861 



Debentures (Interest, July and Jan.). 

3 per cent. " A " Debenture Stock 857,051 

3 per cent. Consolidated Debenture Stock, ranking 

after the " A " Stock 14,554,727 



£58,921,639 
3 per cent. Loans ... ... ... 2,000 

£58,923,639 
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Dividends (Aug. and Feb.). 

Dividends are paid on the " Ordinary '" Stock, and this means 
that of the Converted, the Preferred takes i per cent., and the 
Deferred the bahmce. Dividends are as follows : — 
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MIDLAND RAILWAY COMPANY. 

This Company dates from 1844, and is an amalgamation of the 
Midland C-ounties Railway, the Birmingham and Derby Junction 
Railway, the North Midland Railway, and the London, Tilbury and 
Southend Railway. The line is now 1,733 miles in length, and a 
fxirther 94 miles are worked or leased. In 1908 it entered into a 
working agreement with the London and Xorth Western, but this 
was superseded in 1909 with one between the Company, the London 
and 2^ortb Western, and the Lancashire & Yorkshire Railway. It is 
for 99 years, and for co-operative transportation and the division 
of the profits in proportions, which are the average of a given number 
of yeai"s. 

From St. Pancras Station, London, the main line goes north 
through Harpenden and Bedford, Kettering. Leicester and Derby to 
Sheffield and Leeds, then on to Carlisle for connection for Glasgow, 
Edinburgh and the north. Its branches go from Bedford to 
Northampton, and from Kettering to Huntingdon, while from 
Leicester they make detom's thi'ough Nottingham to the main line 
again ; and from Nottingham lines are pushed out into Lincolnshire 
as far as Lincoln and Rutlandshire, through Melton Mowbray to 
Peterborough. The countries of Leicester, Derby and Nottingham 
are efficiently served in all directions. In Lancashire. Lancaster and 
the port of Heysham are served, and from the latter the Company's 
boats leave for Ireland and the Isle of Man. In Ireland there are 
three sections of the Midland line, totalling 305 miles, witb a further 
9 miles leased or worked, and these run north from Belfast through 
Antrim and the northern coast to Londonderry, calling at Larne 
and Coleraine on the coast, and BaUymena. Antrim, Magherafelt, 
and Dungiven in the interior. 

The Company works the Tottenham and Forest Gate Railway, 
the Yorkshire Dales Railway alone, the Bridgwater Railway, and 
the Somerset and Dorset Railway, in conjunction with the London 
and South- Western ; the North and South- West Junction Railway, 
along with the London & North- Western andNorth London Companies 
and the Southport and Cheshire Lines Extension Railway, with the 
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Great Central and Great iNTorthern Bailways in England, as well as 
the Strabane and Letterkenny Eailway, in conjunction with the Great 
Northern of Ireland, in Ireland. 

It owns 4,005 locomotives, 117 electric coaches, 6,491 passenger 
coaches, 13r,472 goods wagons, 7,482 road vehicles, 3,403 horses, 
12 steamboats, 47 miles of canals, 11,057 feet of harbour quays, 
12 hotels, 4,080 acres of land, in addition to Une and station land, 
and 5,128 houses in both countries. Its transportation figures 
average about 112 J million passengers and 58 million tons of goods 
per annum. 

General Eeserve Fund, £2,244,000. Carried forward, £165,000. 
Government compensation paid, £2,911,286, of which £500,000 has 
been appUed to 1921 dividends. Compensation due 31st December, 
1922, £2,911,286. Group III. 

Issued Capital. 

Preferred Converted Ordinary Stock £39,243,059 

Deferred Converted Ordinary Stock. These are 
the conversions from the old Consolidated 
Ordinary Stock, in 1897, at the rate of £100 
of each of these two classes for £100 of old 
Stock. The Preferred Converted rank for 
2| per cent, dividends, any deficiency is to be 
made good only in the following half-year ... 38,961,150 

2| per cent. Consohdated Perpetual Guaranteed 

Preferential Stock 18,089,560 

2 1 per cent. Consolidated Perpetual Preference 
Stock. Interest is contingent on the profits 
of each year, ending 31st December 63,990,674 



£160,284,443 



Deeenttjbbs (Interest, July and Jan.). 
2J per cent. Debenture Stock 43,608,665 



£203,893,108 



Dividends (Aug. and Feb.). 

Preferred Converted Ordinary Stock has received 2| per cent, 
regularly, while the Deferred Converted have received the following 
payments : — 

1913 ... 4i per cent. 1918 ... 4 1 per cent. 



1914 
1915 
1916 
1917 



4 „ 1919 ... 4| 

4 ■ „ 1920 ... 4| 

4 „ 1921 ... 4| 



4 „ 



I) 



LONDON BRIGHTON AND SOUTH COAST RAILWAY. 

This Company was incorporated in 1846, and owns 448 miles of 
lines and works or leases a further 9 miles ; a large part of the 
London Suburban lines are electrified. 



England. 23 



There are three sections, which are, however, connected, and one 
starts from Victoria Station, London, and goes south through 
Clapham, Sutton, Epsom, Dorking and Horsham to Ford (where it 
meets the line coming from Hastings, right along the south coast to 
Brighton, and going on to Chichester and Portsmouth and Little- 
hampton. The second section also starts from Victoria, and touches 
the third section at Croydon, leaving it to go south through Eedhill 
and Three Bridges direct to Brighton, while the third section starts 
from London Bridge Station, touches the second at Croydon, and then 
goes in a more south-easterly direction through Oxted and Eden- 
bridge to Tunbridge Wells and into Eastbourne. Its branches connect 
the Unes one with another, and go across Sussex to Hailsham and 
Lewes, while further west, they connect with Guildford and Midhurst. 

The Company works the Brighton and Dyke Eailway and the 
Hayling Eailway. It owns 609 locomotives, 1 rail motor, 134 electric 
coaches, 2,572 passenger coaches, 10,934 goods wagons, 374 road 
vehicles, 399 horses, 9 steam-boats (5 jointly owned), 14,136 feet 
of harbour quays, 2 hotels, 56 acres of land other than line and 
station land, and 1,393 houses. About 66 miUion passengers and 
4 J miUion tons of goods are carried on an average each year. 

Greneral Eeserve Fund, £85,300. Depreciation Account, £810,200. 
Carried forward, £35,600. Government compensation paid, £720,971, 
of which £205,000 has been apphed to 1921 dividends. Compensation 
due 31st December, 1922, £720,971. Group I. 

Issued Capital. 

Ordinary Stock £2,330,705 

Preferred Stock 4,058,190 

Deferred Stock. The ordinary stockholders have 
the right to divide into both Preferred and 
Deferred during the first half of any year. 
Dividends are announced on the undivided 
ordinary Stock and of their portion, the Pre- 
ferred ranks for 6 per cent, per annum before 
the Deferred gets anything and arrears on the 
Preferred during the first half must be made 
good in the second half .. . ... ... ... 4,058,190 

6 per cent. Certificates of .Contingent Eights. 
Holders are entitled to participate rateably in 
any ordinary dividend above 6 per cent. ... 393,395 

5 per cent. Non-Contingent Consohdated 

Guaranteed Stock 1,955,860 

5 per cent. Consohdated Preference Stock. Con- 
tingent on the profits of each year 6,190,315 

5 percent. Second Consolidated Preference Stock. 

Contingent on the profits of each year ... 3,931,557 



£22,918,212 



Debentures (Interest, July and Jan.). 



4 per cent. Debenture Stock 1,306,239 

4 J per cent. Debenture Stock 5,869,602 

£30,094,053 
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Dividends (Aug. and Feb.). 
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NORTH EASTERN RAILWAY COMPANY. 

This line originated in 1836, and now consists of 1,756 miles of 
railways, of which 6 are worked or leased. 

The main line runs from Hensworth, where it is joined by the 
Great Northern coming from London, through Selby, York, 
Darlington, Durham, Gateshead, Newcastle-on-Tyne and Alnwick, 
to the border town of Berwick, there joining the North British 
Eailway for Edinburgh and Glasgow. Its branches serve eastern 
and central Yorkshire very thoroughly, running to most of the 
seaside hoUday resorts on the coast, then further north serve the 
Durham and Tyneside colliery and industrial districts having stations 
at Stockton, Hartlepool, Sunderland, Middlesbrough, South Shields, 
Tynemouth, Newbiggin and Blyth on the eastern side of the main 
line, and on the western side running right across country from 
Newcastle to Carlisle and further south from Bishop Auckland, 
across Yorkshire into Westmorland, joining the London and North 
Western at Tebay, while a still more southerly line joins Stockton 
to Leeds. 

The Company works the Great North of England, Clarence and 
Hartlepool Junction Eailway, and owns 2,030 locomotives, 2 rail 
motors, 111 electric coaches, 4,217 passenger coaches, 123,494 goods 
wagons of all kinds, 2,544 road vehicles- 1,276 horses, 59 miles of 
canals, 94,701 feet of harbour and dock quays, 5 hotels, 6,129 acres of 
land other than station and Une land, and 6,277 houses. It transports 
83i million passengers, and nearly 60 million tons of goods, on an 
average, every year. 

General Eeserve Fund, £1,650,000. Depreciation Account, 
£7,729,000. Carried forward, £308,800. Government compensation 
paid, £2,328,385, of which £300,000 has been applied to 1921 dividends. 
Compensation due 31st December, 1922, £2,328,385. Group IV. 



Issued Capital. 

North Eastern Consols 

4 per cent. Guaranteed Great North of England 
Purchase Stocks and Shares. The dividend of 
4 per cent, is guaranteed by the Company, but 
holders have the right to relinquish the guaran- 
tee and take the same dividend as paid on the 
Consols 



£32,292,035 



30,859 



Carried forward £32,322,894 
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Brought forward 
4 per cent. Ifon-Contingent Iforth Eastern 

Guaranteed Stock 

4 per cent. North Eastern Preference Stock. 
Dividends payable out of the profits of each 
separate year 
ii per cent. Jv^orth Eastern Eedeemable Prefer- 
ence Stock. Ranks with the 4 per cent, with 
dividends similarly payable but is redeemable 
at par, 1925 



Debextitres (Interest, July and Jan.). 
3 per cent. Debenture Stock 

Dtvtdends (Aug. and Feb.) 



1913 . 


. 7 per cent. 


1918 . 


. 7 per 


1914 . 


• 61 „ 


1919 . 


■ n 


1915 . 


- H „ 


1920 . 


■ n 


1916 . 


■ H „ 


1921 . 


■ n 


1917 . 


■ 6* „ 







£32,322,894 
8,466,903 

16,295,527 

1,000,000 
£58,085,324 

24,210,075 
£82,295,399 

cent. 



SOUTH EASTERN RAILWAY COMPANY, 

which includes 
London, Chatham & Dover Eatlwat Company. 

The South Eastern was incorporated in 1836, and since 1899 
it has worked in union with the London, Chatham and Dover Railway, 
the combined revenue of the two Companies being divided, 59 per 
cent, to the South Eastern, and 41 per cent, to the London, Chatham 
and Dover. The joint lines are 632 nules long, and a further 5 are 
leased or worked. The railways serve the county of Kent, and from 
Charing Cross Station and Victoria Station, London, rim east to the 
mouth of the Thames, and south-east through Tonbridge and 
Tunbridge Wells to Battle, St. Leonards and Hastings. Another line 
runs due west from Folkestone, through Ashford and Tonbridge, 
EedMU and Eeigate to Guildford, thence to Aldershot on the London 
and South Western, and on to Reading : while from Ashford a line 
goes to Maidstone. Along the Thames and Thamesmouth, Woolwich, 
Dartford, Northfleet, Gravesend, Chatham and Sheerness are touched, 
thence onward through Paversham to Canterbury and Margate, 
Deal, Dover, Eamsgate, &c. Branches inter-connect and the whole 
area is well covered. 

The Company works the London and Greenwich Railway and the 
Mid-Kent Railway, and is interested in the East London Railway in 
conjunction with several other companies. A combined total of 
722 locomotives, 8 rail motors, 3,818 passenger coaches, 11,898 goods 
wagons, 841 road vehicles, 804 horses, 13 steamboats, 3 miles of canals, 
11,556 feet of harbour quays, 74 acres of land, besides station and 
line land, and 201 houses is owned. The system transports 63J 



million passengers 
each year. 



and 9 mUUon tons of goods, on an average. 
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General Eeserve Fund, £174,000. Joint Depreciation Account, 
£1,695,100. Carried forward, £33,400. Government compensation 
paid, £608,332, of which £226,000 has been applied to 1921 dividends. 
Compensation due 31st December, 1922, £608,332. Group I. 

Issued Capital. 

Ordinary Stock £1,431,760 

Deferred Stock 4,308,730 

Preferred Stock. The Preferred and Deferred 
Stocks represent amounts converted from 
Ordinary Stock. Dividends are declared on 
the Ordinary as a whole, and of the portion 
belonging to the Preferred and Deferred, the 
former ranks first for 6 per cent., the latter 
taking the surplus. The preferred is paid in 
two equal instalments even should there be 
sufficient prpflts available to pay more. The 
holders of Ordinary Stock can divide only 

during the first half-year 4,308,730 

4| per cent. Non-Contingent Consolidated 

Guaranteed Stock 984,300 

4| per cent. Consolidated Preference Stock ... 2,172,580 
5 per cent. Consolidated Preference Stock . . . 2,640,820 

Capitalised South Eastern £1 Annuities . . . 800,000 

4 per cent. Vested Companies Stock 719,175 

4 per cent. Preference Stock (1891) 299,000 

3| per cent. Preference Stock 732,000 

3 per cent. Preference Stock 2,729,000 

4 per cent. Convertible Preference Stock. Eanks 
after the foregoing. Conversion rights now 

expired ... 1,996,620 

4 per cent. Convertible Preference Stock (1903) 
Eanks after the above. Convertible into 
Ordinary Stock during the first half-year of any 

year 997,190 

5 per cent. Preference Stock (1914) 500,000 

5 per cent. Eedeemable Preference Stock (1916) 

Eanks pari passu with the above 1914 issue, 
but is redeemable 1926, at par, on the whole 
issue on six months' notice 175,302 



£24,795,207 



Debentures (Interest, July and Jan.). 

3 per cent. Debenture Stock 2,010,650 

3 J per cent. Debenture Stock 173,000 

3| per cent. Debenture Stock 680,766 

4 per cent. Debenture Stock 1,459,155 

4| per cent. Debenture Stock 1,500 

5 per cent. Debenture Stock 4,342,440 

£33,462,718 
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DrviDENDS (Aug. and Feb.). 

Dividends are declared on the Ordinary Stock, and, after 
paying the amount of Ordinary Stock outstanding at the rate declared, 
the balance is left for the Preferred and Deferred. Out of this 
balance the Preferred take a dividend of 6 per cent, and the Deferred 
take the remainder. The following shows the dividend on the 
Ordinary and the dividend on the Deferred after the Preferred have, 
in each case, taken 6 per cent. 





Ordinary. 


Defe 


rred. 


1913 


... 4 per 


cent. 


2 pei 


cent 


1914 


... H 


V 


1 




1915 


... 3J 


)> 


1 




1916 


... 3f 


)> 


n 




1917 


. ... 3| 


)) 


ii 




1918 


... 4 


)> 


2 




1919 


... 4i 


j; 


3i 




1920 


. ... ^ 


!) 


2| 




1921 


... 4| 


?» 


2i 





LONDON, CHATHAM AND DOVER RAILWAY 
COMPANY. 

This Company was incorporated in 1853. 

General Reserve Fund, £95,300. Joint Depreciation Account, 
£1,695,100. Carried forward, £94,100. Government compensation, 
paid, £422,739, of which £156,620 had been applied to 1921 dividends. 
Compensation due 31st December, 1922, £422,739. Group I. 



Issued Capital. 

Arbitration Ordinary Stock 

*4| per cent. Arbitration Preference Stock 

*4| per cent. Second Preference Stock 

3J per cent. Shortlands Eailway Guaranteed 

Stock 

4| per cent. Sheerness Eent Charge Stock. This 
Stock may be exchanged for 4f per cent. 
Arbitration Debenture Stock, on request of the 
holders 



*Dividends contingent on the profits of each 
year ending 31st December. 

Debbnttjrbs (Interest, July and Jan.). 

3 per cent. Debenture Stock 

4 per cent. Debenture Stock (1883) 
4 per cent. Debenture Stock 
4| per cent. " B " Debenture Stock 
4| per cent. Arbitration Stock 



£11,259,282 

6,727,365 

871,467 



280,000 



120,297 
£19,258,411 



707,400 
850,641 
370,711 
969,674 
5,528,204 



Carried forward £27 685,041 
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Brought forward £27,685,041 

The following rank after the above in the 
order given : — 

3 per cent. Debenture Stock (1899) 450,000 

3i per cent. Debenture Stock (1904) 1,250,000 

4 per cent. Debenture Stock (1909) 430,400 



Loans. 



Loans at 4 to 6| per cent. 
Lloyds Bonds 



£29,815,441 



510,446 
27,000 

£30,352,887 



Dividends (Aug. and Feb.). 

Ho dividends have been paid on the Arbitration Ordinary, 
while the following payments have been made on the Arbitration 
Preference and Second Preference Stocks, respectively : — 



1913 . 


■ 1* 


per 


cent. 


and Nil. 


1914 . 


. 4i 








J? 


1915 . 


. 4 








>> 


1916 . 


• 4^ 








>) 


3917 . 


• 41 








?» 


1918 . 


• 4* 






and 1|^ per cent 


1919 . 


• 4^ 






)> 


4 


1920 . 


• 4^ 






)) 


3 


1921 . 


• 4| 






»? 


^ „ 



HULL AND BARNSLEY RAILWAY COMPANY. 



This Company was incorporated in 1880 as the Hull, Barnsley 
and West Eiding Junction Eailway and Dock Company, and its 
name was changed in 1905. Under the Government National Eailway 
Scheme an amalgamation will be effected with the North Eastern 
Eailway Company. The Une is 95 miles in length, and 11 1 more are 
leased or worked. 

It runs between the towns of Hull and Barnsley, via Howden 
and Elmsall, where it divides to run through the Barnsley centre in 
three sections, all of which terminate on the Great Central line at 
Barnsley, Wath and Conisborough, respectively. 

The Company works the South Yorkshire Junction Eailway, and 
owns 181 locomotives, 138 passenger coaches, 4,827 goods wagons, 
19,743 feet of harbour quays, 1 hotel, 231 acres of land, besides station 
and line land, and 87 houses. It carries annually an average of 335,000 
passengers, and 3| million tons of goods. 

General Eeserve Fund, £142,600. Depreciation Account, £602,000. 
Carried forward, £16,500. Group IV. 
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Issued Capital. 

Consolidated Stock £3,300,000 

*3J per cent. Eedeemable Preference Stock. The 
Stock is redeemable, at 108 per cent., on six 
months' notice, at the Company's option ... 750,000 

*4: per cent. Eedeemable Preference Stock, ranking 
after the above and redeemable, at 110 per cent. 
on six months' notice ... ... ... . . 750,000 

Additional 1 per cent, dividends may be paid 
on the above Preference Stocks ont of the 
profits of each half-year, any shortage in the 
first half to be made good in the second half. 



£4,800,000 



*Dividend8 contingent upon the profits of each 
year ending 31st December. 

DEBE>"TrEE.s (Interest, July and Jan.). 

3 per cent. Debenture Stock 1,578,947 

3 per cent. Second Debenture Stock, contingent 
upon the profits of each year, and an extra 1 per 
cent, may be paid, as above 2,000,000 



£8,378,947 



Loans aicd Eent Charges. 

Capitalised Eent Charges 82,655 

Loans at 3 J and 3| per cent 1,821,617 



£10,283,219 



Dividends (Aug. and Feb.). 

1913 ... 3J per cent. 1918 ... 4| per cent. 

1914 ... 2 „ 1919 ... 4| „ 

1915 ... 2 „ 1920 ... 4| „ 

1916 ... 3 „ 1921 ... ii „ 

1917 ... 3| 

FURNESS RAILWAY. 

The Company was incorporated in 1844, and owns 138J miles 
of lines, and leases or works a further 19 miles. 

The line runs from the port of Barrow-in-Furness east and north- 
east into the Lake District, branches terminating at Coniston and. 
Lake Side, while Ulverston, Dalton, Conishead, Ameside and Grange- 
over-Sands are passed en route to the London and North Western, 
line at Camforth. The main line, however, follows the coast line 
north from Barrow to Whitehaven, Workington and Maryport, there 
meeting the Maryport and Carlisle Eailway for connection to the 
latter town. From Wokington, a branch goes inland as far as 
Cockermoutb, connecting to the Cockermouth and Penrith Une. 

The Company owns 140 locomotives, 1 rail motor, 377 passenger 
coaches, 7,796 goods wagons, 56 road vehicles, 27 horses, 7 steam- 
boats, 1 mile of canals, 19,800 feet of harbour quays, 1 hotel, 110 acres 
of land besides station and line land, and 975 houses. Its average 
passenger traffic is 5 J millions per annum, and 5 miUion tons of goods 
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General EeservePimd, £10,000. Depreciation Account, £219,700. 
Carried forward, £4,200. Government compensation paid, £137,210, 
of which £53,000 has been applied to 1921 dividends. Compensation 
due 31st December, 1922, £137,210. Group III. 

IsstTED Capital. 



Consolidated Ordinary Stock 

4 per cent. N'on-Contingent Consolidated Guar- 
anteed Stock 

4 per cent. Consolidated Preference Stock, divi- 
dends contingent upon the profits of each year 

4 per cent. "A" Preference Stock, dividends 
similarly contingent 

4 per cent. " B " Preference Stock, dividends 
similarly contingent 

4 per cent. Preference Stock (1894), dividends 
similarly contingent 

4 per cent. Preference Stock (1899), dividends 
similarly contingent 



Debentures (Interest, July and Jan.). 
3 per cent. Debenture Stock 



£2,642,000 
779,126 
1,300,750 
350,000 
200,000 
100,000 
300,000 

£5,671,875 
2,396,123 

£8,067,998 



1913 . 


. 2i 


1914 . 


. 1 


1915 . 


. 2 


1916 . 


■ H 


1917 . 


■ H 



Dividends (Aug. and Feb.). 
2|^ per cent. 1918 ... 2 J per cent. 



1919 . 


.. 2 


JJ 


1920 . 


.. 2 


JJ 


1921 . 


. 1 


JJ 



NORTH STAFFORDSHIRE RAILWAY COMPANY. 

The Company was incorporated in 1846 and 1847, and the lines 
are 212 miles in length. Prom Burton on the Midland Railway, one 
line goes north-west to Uttoxeter, there dividing ; the right branch 
goes to Eocester, and one part of it joins the London and North 
Western at Ashbourne, while the other part goes on through Leek, 
eventually joining the London and North Western at Macclesfield. 
The left branch goes on to Hanley, Newcastle-under-Lyne and Stoke- 
on-Trent, from where branches serve the whole of the immediate 
" Pottery " vicinity, and eventually it also gets to Macclesfield. 

The Company owns 191 locomotives, 1 electric locomotive, 3 rail 
motors, 526 passenger coaches, 6,569 goods wagons, 248 road loco- 
motives, 168 horses, 119 miles of canals, 3 hotels, 3 acres of land, 
besides line and station land, and 3 houses. It carries 15 million 
passengers and 1\ million tons of goods, on an average, each year. 

General Eeserve Fund, £82,000. Depreciation Account, £265,000. 
Carried forward, £12,200. Government compensation paid, £223,473, 
of which £69,805 has been applied to 1921 dividends. Compensation 
due 31st December, 1922, £223,473. Group III. 
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Issued Capital. 

Ordinary Stock 

5 per cent. Guaranteed Shares of £20 each. These 
shares participate in any ordinary dividends 
above this rate up to a further 6/8 per share ... 

3 per cent. Consolidated Preference Stock 


£3,594,650 

1,170,000 
3,317,483 


Debentures (Interest, July and Jan.). 
3 per cent. Consolidated Debenture Stock 


£8,082,133 
2,845,990 




£10,928,123 


Dividends (Aug. and Feb.). 

1913 ... 5 per cent. 1918 ... 5 per cent. 

1914 ... 4f „ 1919 ... 5 

1915 ... 4| „ 1920 ... 5 „ 

1916 ... 4f „ 1921 ... 5 „ 

1917 ... 41 „ 



MIDLAND AND SOUTH WESTERN JUNCTION 
RAILWAY COMPANY. 

This Company was incorporated in 1884, and amalgamated the 
Swindon, Marlborough and Andover Eailway and the Swindon and 
Cheltenham Extension Eailway Companies. In 1897, the Debenture 
and Loan issues were consoUdated, and arrears of interest were part 
funded and part cancelled, while the Preference Shares of both 
Companies are being consolidated into the Preference Shares of the 
amalgamation. The line is 60^ miles in length, and joins the London 
and South Western Eailway at Andover Junction to the Midland 
Eailway at Cheltenham, via Savernake, Marlborough, Swindon, 
Cricklade and Cirencester. 

The Company owns 29 locomotives, 134 passenger coaches, 
379 goods wagons, 6 road vehicles, 4 horses, 14 acres of land other 
than station and line land, and 16 houses. It transports 750,000 
passengers and 320,000 tons of goods every year. 

Depreciation Account, £55,000. Carried forward, £340. Group II. 

SWINDOIf , MAELBOEOUGH AJSB ANDOVEE SECTION. 



Outstanding Issued Capital. 

5 per cent. Preference Shares of £10 each 
5 per cent. Preference Stock 



£99,640 
44,642 

£144,282 



SWINDON AND CHELTENHAM EXTENSION SECTION. 

Outstanding Issued Capital. 
5 per cent. Preference Shares of £10 each ... £10,147 



32 Eailwats and Eailway Sectjbitibs. 

AMALGAMATED COMPANY. 

Issued Capital. 

Ordinary Shares of £10 each 294,267 

5 per cent. Preference Shares of £10 each ... 125,250 

5 per cent. Preference Stock ... 57,785 

3 per cent. Rent-charge Stock, issued in 1899 on 
the Company, absorbing the Marlborough and 
Grafton Eailway Company on the revenue 
from which line it is a first charge ... ... 165,334 



£797,065 



Deeenttjees (Interest, Oct. and April). 



3 per cent. "A" Cumulative Debenture Stock ... 417,877 

3 per cent. " B " Non-cumulative Debenture Stock 476,789 

3 per cent. " " Non-cumulative Debenture Stock 191,117 



£1,882,848 



Dividends (Aug. and Peb.). 

There have been no dividends paid. Interest on the rent charge 
Stock and on the "A" Debenture Stock is being regularly paid ; 
the " C " Debenture Stock has received no interest, and the following 
rates have been paid on the " B " Debenture Stock : — 

1913 ... ^ per cent. 



1914 
1915 
1916 
1917 



1 

2 )J 

1 

2 !? 



1918 . 


. i per cent 


1919 . 


• h „ 


1920 . 


■ i „ 


1921 . 


. i 



PLYMOUTH, DEVONPORT AND SOUTH WESTERN 
JUNCTION RAILWAY COMPANY. 

This Company was incorporated in 1883, and in 1891 took over 
the East Cornwall Railway. The main line runs between Devonport 
and Lidford, and this is worked by the London and South Western 
perpetually for 50 per cent, of the gross receipts, together with a rebate 
of 10 per cent, up to £15,650 per annum out of the receipts from 
certain traffics towards secunng 4 per cent, on £221,000 Loan, and 
£660,000 Share Capital of the Company. This line is 22 1 miles 
in length. 

The Calstock line is run as a separate undertaking by the Com- 
pany. This is a light single line railway between Bere Alston and 
Callington, 9f miles. 

The Company owns 3 locomotives, 8 passenger coaches, 54 goods 
wagons, 1,359 feet of harbour quays, and 20 houses. It carries 
about 100,000 passengers and 28,000 tons of goods per annum. 

General Reserve Fund, £8,732. Carried forward, £3,538. 
Group I. 
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Issued Capital. 
Ordinary Shares of £10 each, converted now into 

Stock 

i^ per cent. Perpetual Preference Stock 



3 per cent. Guaranteed Stock of the Calstoek 
separate undertaking. Interest charges upon 
a guarantee given by the London and South 
Western 



Debentures (Interest, July and Jan. 
4 per cent. Perpetual Debenture Stock ... 



1913 
1914 
1915 
1916 
1917 



Dividends (Sept. and Mar. 
2| per cent. 1918 ... 

93 



£360,000 
300,000 

£660,000 



187,000 



£847,000 



221,000 
£1,068,000 



95. 



1919 
1920 
1921 



2f per cent. 

2f 



(interim) 



STRATFORDON-AVON AND MIDLAND JUNCTION 
RAILWAY COMPANY. 

This Company was incorporated in 1908, and ia 1909 acquired 
the Stratford-on-Avon, Towcester and Midland Junction EaUway, 
the East and West Junction Railway, and the Evesham, Eedditch 
and Stratford-on-Avon Junction Railway. In 1910, it acquired 
the Northampton and Banbury Junction Railway, and its line is 
now 67J nules in length. 

The line runs from Broom Junction, on the Midland Railway 
(between Eedditch and Evesham) directly east to Stratford-on- 
Avon and Byfield, meeting the Northampton and Banbury Section 
at Towcester, from where the latter liae runs north-east to the 
London and North Western at Blisworth Road (for Northampton), 
and south-west through Hehndon to Banbury. 

The Company owns 13 locomotives, 28 passenger coaches, 167 
goods wagons, 2 road vehicles, 1 horse, and 17 acres of land other 
than station and line land. It carries 172,000 passengers and 
420,000 tons of goods per annmn. 

General Reserve Fund, £640. Carried forward, £893. Group III. 

Issued Capital. 

£586,177 



Consolidated Ordinary Stock 

Debentures (Interest, July and Jan.). 
6 per cent. Mortgage Bonds. Repayable at par, 
July 1st, 1923 

Capitalised Rent Charges 



91,000 

£677,177 
4,070 



£681,247 



Dividends (Feb.). 




If per cent. 1917 .. 
If „ 191S .. 
If „ 1919 .. 
It „ 1920 .. 


. If per cent, 
. li „ 

• H 

. 1 
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1913 
1914 
1915 
1916 



SOUTH YORKSHIRE JUNCTION RAILWAY COMPANY. 

This Company was incorporated in 1890. The Hull and Bamsley 
Eailway works the llj miles of lines for 50 per cent, of the receipts 
and guarantees a TniTn'Trmm 3J per cent, on the capital. This 
guarantee ranks before the Debentures of the Hull and Bamsley. 

Carried forward, £14,748. Group r\'. 

Issued Capital. 

Consolidated Stock (foi-merly shares of £10 each). 
3 J per cent, interest guaranteed by the Hull and 
Bamsley Eailway £210,000 

4 per cent. Loans ... ... ... ... ... 1,614 



£211,614 



DiYZDEKDS (July and Jan.). 
The minimum 3| per cent, is being paid together with certain 



additions. 








1913 . 


.. 3^ per cent. 


1918 . 


. . 10 per cent. 


1914 . 


•■ 31 


1919 . 


.. lOi „ 


1915 . 


.. 6 


1920 . 


■■ 11} „ 


1916 . 


•• 61 „ 


1921 . 


.. 3} „ (half-year) 


1917 ., 


.. 9 







CLEATOR AND WORKINGTON JUNCTION RAILWAY 

COMPANY. 

This Company was incorporated in 1876, and in 1918 the greater 
part of the ordinary capital was acquired by the United Steel Com- 
panies, Limited, for a cash price of 70 per cent. The line is 30 J miles 
in length and runs from Cleator Moor to Workington on the Cumber- 
land coast. The Company owns 6 locomotives and 264 goods wagons, 
5 road vehicles, 4 acres of land, in addition to the line and station 
land, and 9 houses. It transports 620,000 passengers and 380,000 
tons of goods — almost entirely mineraLs and coal and coke — every 
year. 

Depreciation Account, £27,195. Carried forward, £659. 
Group ni. 

IssTJED Capital. 

Ordinary Stock £216,010 

4| per cent. Consolidated Preference Stock ... 82,490 

4 per cent. Consohdated Preference Stock (1882) 40,200 

4 per cent. Consolidated Preference Stock (1883) 127,500 



Carried forward £466,200 
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Brought forward 
Dkbenttjres (Interest, July and Jan.). 
3| per cent. Debenture Stock 



£466,200 



138,400 
£604,600 





DrV'IDENDS 


(Aug. 


and Feb. 


. 


1913 . 


. 4 J per cent. 




1918 . 


. 4J per cent. 


1914 . 


• 3| „ 




1919 . 


■ 41 „ 


1915 . 


■ 4 „ 




1920 . 


• 41 „ 


1916 . 


• 4 „ 




1921 . 


■ 41 „ 


1917 . 


. 4 









EASTON AND CHURCH HOPE RAILWAY COMPANY. 

This Company was incorporated in 1867, and the 3f miles of line 
is worked by the Great Western and London and South Western 
Companies. Debenture interest is in arrear since 1900, and receivers 
were appointed in 1901. Group II. 

Issued Capital. 

Ordinary Shares of £20 each £30,000 

5 per cent. Preference Stock ... ... ... 59,900 



Debentures (Interest, Oct. and April). 
4^ per cent. Debenture Stock 



Loan obtained as a prior charge by the receivers 



£89,900 

70,000 
£159,900 

11,000 
£170,900 



FISHGUARD AND ROSSLARE RAILWAYS AND 

HARBOURS COMPANY. 

This Company was incorporated in 1893, and its Unes are 
107 miles in length. It is worked by the Great Western and Great 
Southern and Western (Ireland) Eailways, and the returns are 
included in those of these two systems. Group II. 

IssTXED Capital. 

Ordinary Shares. Subscribed for in equal pro- 
portions by the Great Western and Great 
Southern and Western Bailway Companies ... £1,000,000 

per cent. Guaranteed Preference Stock. 
Guaranteed jointly by the Great Western and 
Great Southern and Western Companies, in 
perpetuity 1,237,674 



H 



Carried forward £2,237,674 
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Brought forward £2,237,674 
Debentuees (Interest, July and Jan.). 
3J per cent. Debenture Stock 794,500 



£3,032,174 
Loans 226,712 



£3,258,886 
The guaranteed dividend is being paid in Aug. and Feb. 

LONDON AND BLACKWALL RAILWAY COMPANY. 

This Company was incorporated in 1836 as the Commercial 
Eailway, but changed its name in 1839. The 7J miles of line is 
leased until 2864 to the Great Eastern Eailway for 4-|- per cent, on the 
Consolidated and Preference Stocks and interest on the loan capital. 

Eeserve Fund, £12,000. Carried forward, £8,776. Group IV. 

Issued Capital. 

Consolidated Stock £2,329,865 

4 1 per cent. Preference Stock ... ... ... 250,055 



£2,579,920 



Debentures (Interest, July and Jan.). 
4i per cent. Debenture Stock ... 814,000 



£3,393,920 



The dividends are being paid in July and Feb. 



LONDON AND GREENWICH RAILWAY COMPANY. 

This Company was incorporated in 1833, and the 3f miles of 
lines were leased for 999 years to the South Eastern Eailway in 
1845 for £45,000 per annum. 

Eeserve Fund, £2,419. Carried forward £130. Group I. 

Issued Capital. 

Ordinary Stock £861,540 

5 per cent. Preference Stock ... ... ... 222,720 



£1,084,260 



Debentitkes (Interest, July and Jan.). 

3| per cent. Debenture Stock 34,600 

4 per cent. Debenture Stock ... 131,260 



£1,250,120 
4 per cent. Loans ... ... ... 59,000 



£1,309,120 



Dividends (July and Jan.). 

The regular Ordinary dividend is £2/16/6 per cent., and has 
been paid for 25 years. 
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LYNTON AND BARNSTAPLE RAILWAY COMPANY. 

This Company was incorporated in 1895, and its narrow gauge 
line is 19^ miles long, running between Lynton on the Bristol Channel 
and Barnstaple, North Devon. The Company owns 4 locomotives, 
17 passenger coaches, 24 goods wagons, and 2 houses. It carries 
about 100,000 passengers and 3,500 tons of goods per year. 

Depreciation Account, £5,130. Carried forward, £9,269. Group I. 

Issued Capital. 

Shares of £10 each. These shares may be 
divided into Preferred and Deferred Half- 
Shares by a resolution of the holders ... ... £85,000 

Debentures (Interest, July and Jan.). 

4 per cent. Debentures ... ... 26,500 

4 J per cent. Debentures ... ... 15,900 

£127,400 
Dividends (March). "^ 

J per cent, has been paid from 1913 to date. 

NOTTINGHAM SUBURBAN RAILWAY COMPANY. 

This Company was incorporated in 1886, and its 4 miles of lines 
is worked by the Great Northern for 55 per cent, of the gross receipts, 
the latter guaranteeing 3^ per cent, on £250,000, plus £300 a year 
for office expenses. Carried forward, £241. Group lY. 

Issued Capital. 

General Capital Stock (formerly £10 Shares) ... £250 ,000 

The guaranteed 3| per cent, has been regularly paid in March. 

SHEFFIELD DISTRICT RAILWAY COMPANY. 

Incorporated in 1896, the Company owns 6 miles of lines, which 
is worked by the Great Central Company since it acquired the 
Lancashire, Derbyshire and East Coast Eailway, which had formerly 
worked it. The rent paid the Company is £11,300 per anntmi, 
plus 50 per cent, of all rents for land, sidings, &c. The Midland 
Company also uses the line and pays £7,500 per annum for the 
privilege. 

Carried forward, £186. Group IV. 

Issued Capital. 
Ordinary Shares of £10 each £200,000 

5 per cent. Preference Shares of £10 each ... 100,000 

£300,000 
Debentures (Interest, July and Jan.). 

4 per cent. Permanent Debenture Stock 94,326 

4 per cent. Permanent Second Debenture Stock 64,640 

£458,966 
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Dividends (Aug. 


and Feb.). 




1913 . 


. 2| per cent. 


1918 ... 


31 per cent. 


1914 . 


■ 24 


1919 ... 


34 „ 


1915 . 


• 2f 


1920 ... 


34 „ 


1916 . 


•■ 2f „ 


1921 ... 


34 „ 


1917 . 


• H „ 







SOMERSET AND DORSET RAILWAY COMPANY. 

In 1862, an amalgamation of the Dorset Central and Somerset 
Central Eailways led to the incorporation of this Company, which 
extended the Hne to Bath. The system is leased, perpetually to the 
Midland and London and South Western Companies for rents of 
£33,308 and £24,100 for the original and extension lines, respectively. 
In addition, the company is to receive 10 per cent, of the gross receipts 
above £24 per mile per week, and one-third of this amount is applied 
to increasing the ordinary extension stock dividend up to a maximum 
5 per cent. The rent pays 34 per cent, on the extension stock. 

The line is 105 miles in length, running from Bath through 
Eadstock, Stalbridge and Blandford, to the London and South 
Western Eailway, just outside Poole. A second section starts from 
Burnham on the Bristol Channel and joins the first section at Ever- 
creech, after connecting with Bridgwater, WeUs and Glastonbury. 
The Bridgwater line was a separate undertaking, but is now under 
the same management, the Somerset Joint Committee, which repre- 
sents the above two Companies. 

The system owns 86 locomotives, 201 passenger carriages, 
226 goods wagons, 41 road vehicles, 30 horses, 2 steamers, 910 feet 
of harbour quays (leased and worked), 28 acres of land in addition 
to the station and line land, and 38 houses. It carries over a million 
passengers and IJ miUion tons of goods, at an average, every year. 
Group I. 

Issued Capital. 
Ordinary Stock. Of this amount £16,460 is 
caUed "A" Stock, and £95,520 called "B" 
Stock. The "A" ranks prior to the " B " for 

dividends of 5 per cent. ... £646,352 

5 per cent. First Preference Stock 85,000 

44 per cent. First Preference Stock 35,655 

5 per cent. Second Preference Stock ... ... 90,880 

F/xtension Ordinary Stock. The rent on the ex- 
tension pays 34 per cent, with certain additions, 
as above 360,000 

£1,217,887 
Debentures (Interest, Nov. and May). 

5 per cent. No. 1 Debenture Stock 160,000 

24 per cent. No. 2 Debenture Stock 221,002 

5 per cent. No. 2 Debenture Stock 253,378 

4 per cent. No. 3 Debenture Stock 168,000 

5 per cent. Extension Debenture Stock 230,000 

An issue of No. 4 Debenture Stock for £200,000 

has been redeemed by the issue in exchange 

of Midland Debenture Stock. £2,250,267 
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Dividends (Nov. and May). 

No dividends have yet been paid on the main line Preference 
and Ordinary Stock, but dividends on the Extension Ordinary and 
interest payments on all the Debenture Stocks have been duly paid 
with the following additions to the 3| per cent, dividend on the 
Extension Ordinary : — 



1913-14 . 


.. £1/3/4.84 per cent. 


1917-18 . 


.. £1/2/9.57 per cent. 


1914-15 . 


.. £1/2/9.57 „ 


1918-19 ., 


.. £1/2/9.57 „ 


1915-16 ., 


.. £1/2/9.57 „ 


1919-20 ., 


,. £1/2/9.57 


1916-17 . 


.. £1/2/9.57 


1920-21 ., 


,. £1/2/9.57 „ 



TOTTENHAM AND FOREST GATE RAE.WAY 
COMPANY. 

This Company was incorporated in 1890 and the Midland Eailway 
works its 6 miles of lines as if it were part of the Midland system, for 
50 per cent, of the gross receipts. Group m. 

IssiTBD Capital. 

Deferred Shares of £10 each £225,000 

4 per cent. Preferred Shares of £10 each ... 225,000 

The whole of both these issues is held by 
the Mdland Railway Company. 
3 per cent. Guaranteed Preference Stock, divi- 
dends guaranteed by the Midland ... ... 150,000 



£600,000 



Debentures (Interest, July and Jan.). 

4 per cent. Debenture Stock, guaranteed by the 

3Iidland 188,000 



£788,000 



The guaranteed dividend is regularly paid in July and Jan. 



NORTH LONDON RAILWAY COMPANY. 

This Company was incorporated in 1846, and its 14^ miles of 
lines are worked until 1930 by the London and North Western 
Eailway Company, subject to six months' notice of determination 
of the agreement by the latter. The Company is interested in the 
North and South Western Jxmction Eailway, with the London and 
North Western and Mdland Companies. 

It owns 99 locomotives, 394 passenger coaches, 522 goods wagons 
3,474 feet of harbour quays, 9 acres of land in addition to station 
and line land, and 118 houses. On an average 14J million passengers 
and 4^ million tons of goods are carried every year. 
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Eailways and Batlway Sbcxirities. 



General Eeserve Fund, £155,000. Depreciation Account, £355,000. 
Carried forward, £14,709. Government compensation paid, £79,147, 
of which £12,000 has been appUed to 1921 dividends. Compensation 
due 31st December, 1922, £79,147. Group III. 



Issued Capital. 

Consolidated Stock ... ... 

4| per cent. Preferential ConsoUdated Stock, 

entitled to share equally with the Consolidated 

Stock for an extra J per cent, after the latter 

has received 5 1 per cent. 
4| per cent. Second Preference Consolidated 

Stock (1875) ... 



Debenttxkes (Interest, July and Jan.). 

4 per cent. Debenture Stock 

4| per cent. Debenture Stock 



£2,034,400 



700,000 

250,000 

£2,984,400 



6,500 
980,966 

£3,971,866 





Dividends (Aug. 


and Peb.). 




1913 . 


. 4| per cent. 


1918 ... 


4| per cent 


1914 . 


• 3| „ 


1919 ... 


5i 


1915 . 


• 3| „ 


1920 ... 


5i 


1916 . 


• 3i „ 


1921 ... 


3i 


1917 . 


■ 3| „ 







CHARNWOOD FOREST RAILWAY COMPANY. 

This Company was incorporated in 1899, and the local 
authorities in the districts through which the line runs have power 
to buy the undertaking in 1941, or at the expiration of seven-year 
periods thereafter, on six months' notice. It is worked by the 
London and IsTorth Western Company, and the returns are included 
with those of that railway. 

General Eeserve Fund, £3,000. Carried forward, £787. Group III. 

Issued Capital. 



Ordinary Shares of £10 each 

5 per cent. Preference Shares of £10 each 



£106,000 
117,600 



£223,600 



Original Debentures for £61,700 have been paid off. 
Dividends (Oct. and May). 

1913 ... 3J per cent. 1917 ... 9 per cent. 

4 „ 1918 

6 „ 1919 

7 



1914 
1915 
1916 



1920 



9 


>! 


8 


)> 


5 


>} 
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COLNE VALLEY AND HALSTEAD RAILWAY 
COMPANY. 

This Company was incorporated in 1856, and its capital 
rearranged in 1885. Its line is 19 miles long, running between two 
branches of the Great Eastern Eailway from Earls Colne through 
Halstead to Haverhill, aU in Essex. 

The Company owns 5 locomotives, 14 passenger coaches, 177 
goods wagons, 8 road vehicles, 5 horses, 7 acres of land, in addition 
to station and line land, and 3 houses. It carries an average of 
170,000 passengers and 40,000 tons of goods per annum. 

General Eeserve Fund, £1,646. Carried forward £106. 

Group IV. 

Issued Capital. 

Ordinary Shares of £10 each £61,200 

5 per cent. (Maximum) Preference Shares of £10 

each 25,590 



£86,790 
Debentdtoes (Interest, Aug. and Feb.). 
5 per cent. " A " Cumulative Debenture Stock ... 61,845 

4 per cent. " B " Debenture Stock. Interest is 
contingent on the profits of each year, ending 
31st December 367,365 



£516,000 



Dividends (Feb.). 

After meeting interest on the " A " Debenture Stock, the " B " 
Debenture Stock takes all surplus up to 1 per cent. Any remaining 
profits are then divided between the " B " Debenture Stock, the 
Preference and the Ordinary Shares in such a manner that the "B " 
Debenture Stock receives twice as much per cent, as the Preference 
Shares, and the Preference Shares twice as much per cent, as the 
Ordinary Shares and, up to date, there has been no pa3Tnent on the 
" B " Debenture Stock whatever. 

DIDCOT, NEWBURY AND SOUTHAMPTON RAILWAY. 

This Company was incorporated in 1873, and its capital con- 
solidated in 1883. In 1903, arrears of interest on loans were capitalised 
into 3 per cent. Debenture Stock, and in 1914, arrears of interest 
on the 4 and 5 per cent. Debentures were similarly capitalised. 

The lines from Didcot to Newbury and from Newbury to 
Wiuchester are stocked, maintained and worked by the Great Western 
for 60 per cent, of the gross receipts, and the line from Winchester 
to Shawf ord is worked by the London and South Western. 

The returns are included in those of the above-named Companies. 
Group II. 

Issued Capital. 
Consolidated Ordinary Shares of £10 each ... £306,830 

5 per cent. Consolidated Preference Shares of £10 

each 638,240 



Carried forward £945,070 
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Brought forward £945,070 
DEBENTtTEBS (Interest, July and Jan.). 

4 per cent. Debentures ... ... ... ... 107,961 

5 per cent. Debentures ... ... ... ... 30,630 

6 per cent. Debenture Stock ... ... ... 166,000 

Interest is a first cliarge on the gross receipts 
of the Unes worked by the Great Western, 
and any sums paid by that Company in 
excess of 40 per cent, of the gross receipts, 
in order to pay the interest, is to be repaid 
out of future earnings. 
3 per cent. Debenture Stock, Non-Cumulative, 

ranking after the above ... ... ... 59,188 



£1,308,849 



Dividends (Feb.). 

Pull rates have been paid on the two Debenture issues from 1913 
to date and, in addition, the following payments have been made 
on the 3 per cent. Debenture Stock. (The 5 per cent. Debenture 
Stock has, of course, always been paid in full) : — 

1914 ... 2 per cent. 1918 ... 3 per cent. 

1915 ... 2 ,, 1919 ... 3 ,, 

1916 ... 2 „ 1920 ... 3 ., 

1917 ... 2| „ 1921 ... 3 „ 



EAST KENT LIGHT RAILWAYS COMPANY. 

This Company was incorporated in 1911 but as yet only 16| miles 
of the 62| miles authorised is open. The line runs north from the 
section of the South Eastern and Chatham line between Canterbury 
and Dover. The Company owns 4 locomotives, 9 passenger coaches, 
19 goods wagons and 2 houses. The latest statistics show about 
25,000 passengers and 168,000 tons of goods carried in the year. 
Group I. 

Issued Capital. 

Ordinary Shares of £1 each £182,815 

Debenttjees (Interest, July and Jan.). 
5 per cent. Perpetual Debentures ... ... 92,095 



£274,910 



No dividends have yet been paid (due Aug.). 

GREAT NORTH OF ENGLAND CLARENCE 
AND HARTLEPOOL JUNCTION RAILWAY COMPANY. 

This line is leased until 2847 to the North Eastern for a rental 
of £2,790 per annum., payable half-yearly, and this provides sufficient 
to pay the guaranteed and preference dividends and 3 per cent, 
on the Ordinary, with an occasional bonus on the last. The returns 
are included in the North Eastern statistics. Group IV. 
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Issued Capital. 
Ordinary Stock 
4 J per cent. Guaranteed Stock 
5 per cent. Preference Stock 



£41,875 
16,918 
13,725 



£72,518 

Dividends (July). " 

In recent years a bonus of J per cent, has been paid on the 
Ordinary Stock in addition to the 3 per cent., as above. 



KENT AND EAST SUSSEX LIGHT RAILWAY 
COMPANY. 

This Company was incorporated in 1896 as the Eother VaUey 
(Light) Eailway Company, and changed its name in 1904. The 
line is 23 miles in length, running between the main South Eastern 
and Chatham line (to Bexhill and St. Leonards) at Eobertsbridge, 
and the same Company's cross-country hue at Headcorn, via Tenter- 
den. The Company owns 8 locomotives, 1 rail motor, 22 passenger 
coaches, 17 goods wagons, 3 road vehicles, 2 horses, 7 acres of land, 
besides line and station land, and 8 houses. It carries an average of 
74,000 passengers and 12,000 tons of goods per annum. 

General Beserve Fund, £1,097. Depreciation Account, £1,043. 
Carried forward £306. Group I. 

Issued Capital. 



Ordinary Shares of £10 each 

3 per cent. Headcorn Extension Stock ; dividends 
guaranteed by the Managing Committee of the 
South Eastern and Chatham Eailway Com- 
panies 



Debentures (Interest, July and Jan.). 
4 per cent. Debenture Stock 



Loans and Lloyd's Bonds 



£59,525 



115,000 
£174,525 

38,512 

£213,037 
18,745 

£231,782 





Dividends (Sept 


and March 


1913 . 


.. If per cent. 


1918 ... 


1914 . 


• ■ If 


1919 ... 


1915 . 


. If „ 


1920 ... 


1916 . 

1917 . 


■- 2 
. 2 


1921 ... 



2i per cent. 

2i 

2i 



Ih 






(interim) 



MARYPORT AND CARLISLE RAILWAY COMPANY. 

This Company was incorporated in 1837, and its lines are 
42 f miles in length. It runs between the port of Mary port on tte 
Solway Firth, and Carhsle, via Brayton, Wigton and Dalston. 
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Eaxlwats and Bailwat Secukities. 



The Company owns 33 locomotives, 82 passenger coaches, 1,620 
goods wagons, 8 road vehicles, 6 horses, 38 acres of land, besides 
station and lines land, and 59 houses. On an average 1^ million 
passengers and 350,000 tons of goods are carried annually. 

General Eeserve Pmid, £5,000. Depreciation Account, £28,818. 
Carried forward, £2,067. Group III. 



IsstTED Capital. 

Ordinary Stock 

4 per cent, (minimum) Stock, ranking as 
Ordinary Stock after receiving 4 per cent. 



Dkbbnttjkes (Interest, July and Jan.). 
4 per cent. Debenture Stock 

Capitalised Eent Charge 



£775,800 
2,000 

£777,800 

107,695 

£885,495 
1,200 

£886,695 



1913 
1914 
1915 
1916 
1917 



Dividends (Aug. and Feb.) 
6i per cent. 1918 



5 
5 
5 



1919 
1920 
1921 



5| per cent. 



6 






NORTH CORNWALL RAILWAY COMPANY. 

This Company was incorporated in 1882, and by subsequent 
Acts, its line was divided into four sections, for each of which separate 
accounts are kept. The line is 48^ miles in length, and it is leased 
to the London and South Western until 2912 for £25,250 per annum, 
payable half-yearly. Leased line stock has been issued in place 
of existing stocks in such amounts as will return the holders the same 
income as before. All returns are included in those of the London 
and South Western Eailway. Carried forward, £1,109. Group I. 



HALWILL-LATINCESTON SECTION. 

Issued Capital. 

Deferred Stock 

4 per cent. Preferred Ordinary Stock 

DEBENTtnRES. 

4 per cent. Debenture Stock 



£75,000 
75,000 

£150,000 
50,000 



£200,000 
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In exchange for the Deferred Stock there has been issued £90,000 
leased line stock, and £10,000 Deferred Scrip Certificates which 
produce an income of £2,700 up to December, 1922, and thereafter 
£3,000 per annum. For the other stocks, such an amount as will 
return the same income as previously enjoyed. 

LAUNCESTON DELAEOLE SECTION. 
Issued Capital. 

3| per cent. Ordinary Stock £187,000 

Debentuees. 
3| per cent. Debenture stock 62,000 



£249,000 

The exchange made is so as to return the same income to holders 
of all stocks. 

DELAEOLE WADEBEIDGE SECTION. 
IssxJED Capital. 

Ordinary Stock £42,000 

3 per cent. Guaranteed Stock ... ... ... 108,000 



£150,000 
3 J per cent. Debenture Stock 50,000 



£200,000 



For this Ordinary Stock £14,000 Deferred Scrip Certificates were 
issued, which return an income of £420 per annum from the beginning 
of 1923. Otherwise as above. 

PADSTOW SECTION. 
Issued Capital. 

3 per cent. Stock £87,500 

The exchange effected was as above. 

The total capital is now £825,000 in leased line Stock, and the 
Company still have to liquidate arrears of interest on the Delabole 
Wadebridge Debenture Stock by £500 a year for 10 years ending 
1922, in half-yearly payments. In order to provide for these 
payments £24,000 of the leased line Stock does not rank for dividends 
until January 1st, 1923, and Deferred Scrip has been issued in lieu 
thereof, the holders of which will be registered as Stock holders on 
that date. Dividends of 1 per cent, were paid on the Deferred Scrip 
in 1918, 1919, 1920 and 1921 and the Stock dividend is being 
regularly paid in September and March. 
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SHREWSBURY AND HEREFORD RAILWAY. 

This Company was incorporated in 1846 and vested in the London 
and North Western and Great Western Companies in 1870. These 
two Companies jointly and severally guarantee the dividends on 
the Stocks. The hne runs between the two towns of Shrewsbury 
and Hereford, via Church Stretton and Leominster. Group II. 

Issued Capital. 

4| per cent. Stock £50,000 

6 per cent. Stock 625,000 



£675,000 



The guaranteed dividends are regularly paid in Aug. and Feb. 

TENBURY RAILWAY. 

This undertaking has been acquired jointly by the London and 
IsTorth Western and Great Western Companies, who guarantee 4 J per 
cent, per annum on the Company's capital. Group II. 

Issued Capital. 

Shares of £10 each £30,000 

The guaranteed dividends are regularly paid in July and Jan. 

WEST LONDON RAILWAY COMPANY. 

This Company was incorporated in 1836, and the railway was 
vested in the London and Iforth Western and Great Western Com- 
panies in 1854. In 1859, all property not vested in 1854 was trans- 
ferred to the West London Extension Eailway Company, which 
receives a rent-charge from the two above-named Companies and 
pays the yearly dividends on the stocks stated below. If the revenue 
of the Extension railway is insuflBcient to meet these charges, the 
two Companies are jointly and severally liable. The line is 3| miles 
long. Group II. 

Issued Capital. 

3| per cent. " A " Shares of £20 each £64,000 

6 per cent. " B " Shares of £20 each 15,200 

2 per cent. " C " Shares of £20 each 101,180 



£180,380 



These dividends are regularly paid in Aug. and Feb. 



GEEAT CEIfTEAL AND MIDLAND EAILWAYS JOINT 

COMMITTEE. 

This Stock is secured by the joint and several guarantees of the 
Great Central and Midland Eailway Companies. Issued on a line 
11 miles long. 

Dividends Aug. and Feb. 
3 1 per cent. Great Central and Midland Guaran- 
teed Stock, guaranteed as above in perpetuity £2,000,000 
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GEEAT WESTEEN AJSTD GEEAT CENTEAL EAILWAYS 
JOIIfT COMMITTEE. 

This Stock is secured by the joint and several guarantees of the 
Great Western and Great Central Eailway Companies. Issued 
on a line 41 miles long. 

Dividends Aug. and Feb. 
3 J per cent. Great Western and Great Central 

Guaranteed Stock, guaranteed in perpetuity... £2,500,000 

MIDLAND AXD GEEAT NOETHEEN EAILWAYS JOINT 

COMMITTEE. 

This Stock was issued in exchange for the securities of the 
Eastern and ilidlands Eailway Company when that line was taken 
over jointly by the Midland and Great Northern Eailways. The 
Stock is secured by way of a rent charge upon the gross receipts of 
the Eastern and ilidlands Une, which is managed by a Joint Committee 
appointed by the two Companies, who have equal rights. The line 
is 194 miles long and runs north, connecting Market Harborough to 
Nottingham. 

Dividends July and Jan. 

3 per cent. ^Midland and Great Northern Joint 

Line Eent Charge Stock £1,200,000 

GREAT WESTERN, BRISTOL AND EXETER AND 

SOUTH DEVON RAILWAY COMPANIES AND 

WEST CORNWALL RAILWAY. 

The three Companies were known as the "Associated Com- 
panies," and the West Cornwall Eailway was transferred to them in 
1865, they paying certain rents. The West Cornwall Eailway is now 
represented by the two issues following, both of which are quoted 
and interest on both of which is guaranteed by the Great Western, 
with which the Bristol and Exeter and South Devon Eailways have 
been amalgamated. Group II. 

4| per cent. Great Western, Bristol and Exeter and 
South Devon Eailway Companies Joint Eent- 

Charge Stock £800,533 

5 per cent. West Cornwall Guaranteed Stock ... 81,860 



HUMBER COMMERCIAL RAILWAY AND DOCK 

COMPANY. 

This Company was incorporated in 1901, and its docks are leased 
to the Great Central Eailway until 2911, upon terms which secure 
4 per cent, on the special guaranteed shares and on the Ordinary 
Shares, both of which securities are also guaranteed by that Com- 
pany. In addition, 3d. per ton is levied on aU coal, coke, &c., passing 
into the docks, up to 1,440,000 tons, in order to increase the 4 per 
cent, to 6 per cent, on the Guaranteed Shares. 

Carried forward, £52,000. Group IV. 
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Issued Capital. 

Ordinary Shares of £10 each £2,000,000 

Special Guaranteed Eedeemable Shares of £10 
each, redeemable at 140 per cent, on six 
months' notice. See above for dividends ... 300,000 



Debentures. £2,300,000 

7 per cent. Debentures. Partly held by the 
Great Central. Bepayable 1930 719,000 



Dividends (Aug. and Feb.). £3,019,000 

6 per cent, has been paid on the Guaranteed shares and 4 per cent. 
on the Ordinary from 1913 to date. 



OTHER RAILWAY SECURITIES. 



NOTTINGHAM JOINT STATION. 

This 3 per cent. Stock is guaranteed jointly by the Great 
Northern and Great Central Eailways in perpetuity. It is for the 
Victoria Station, Nottingham, used jointly by these two Companies. 
Group IV. 

Dividends Aug. and Feb. 

3 per cent. Nottingham Joint Station Stock ... £1,170,200 

VICTORIA STATION AND PIMLICO RAILWAY 

COMPANY. 

This Company was formed in 1858, and its station and Une is 
leased to the London, Brighton and South Coast, the London, Chatham 
and Dover, and the Great Western Companies. The London, 
Brighton and South Coast pays a rent of £1,125 per annum, and the 
London, Chatham and Dover and Great Western, between them, 
£32,000 a year. The first named has the custody of the Une, and the 
expenses are paid rateably by all Companies. This rent is sufficient 
for the Company to pay Debenture interest. Preference dividends, 
and 9 per cent, on the Ordinary Stock. There is a small annual 
surplus, and from this, an extra ^ per cent, is paid every three or 
four years, the last such payments being in 1914 and 1918. Group I. 

Issued Capital. 

Ordinary Stock £225,000 

4J per cent. Preference Stock 130,000 

£355,000 
Debentures (Interest, July and Jan.). 
4J per cent. Debenture Stock ... 132 322 



DIVIDBNDS (July and Feb.). 



£487.322 
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WALES. 

CAMBRIAN RAILWAYS COMPANY. 

This Company is an amalgamation of several existing railways, 
incorporated in 1864. The lines are 229 miles in length, and a 
further 44 f miles are leased or worked. 

Two sections from Wrexham on the Great Western and 
Whitchurch on the London and North Western respectively, join at 
EUesmere, and the main line goes south to Shrewsbury, to Newtown, 
then on to Llanidloes, Ehayader, Llandrindod Wells, Builth, and 
terminates at Talyllyn on the Talyllyn Eailway, which connects with 
Cardiff and Newport through other small lines. From Newport, a 
laranch leaves for the Welsh coast, and divides beyond Machynlleth, 
going north to Towyn, Barmouth, Pwllheli, and the intervening 
coastal towns and south to Aberystwith, there joining the Great 
Western. There are also branches from Aberystwith to Devil's 
Bridge, Llanymynech to LlanfylUn and Llangynog, and Oswestry to 
Gobowen and the Great Western Eailway. 

The Company works the Mawddwy Light Eailway, the Shropshire 
<Nantmawr Branch) Eailway, the Tanat Valley Eailway, the 
Van Eailway, the Welshpool and Llanfair Eailway, and the Wrexham 
and EUesmere Eailway. 

It owns 99 locomotives, 337 passenger coaches, 2,278 goods 
wagons, 41 road vehicles, 26 horses, 480 feet of harbour quays, 
33 acres of land, besides station and line land, and 52 houses. 

It transports 2^ miUion passengers and 1^ million tons of goods 
in an average year. 

General Eeserve Fund, £31,000. Depreciation Account, £85,950. 
Carried forward, £6,134. Government compensation paid, £73,093, 
of which £41,534 has been applied to 1921 dividends. Compensation 
due 31st December, 1922, £73,093. Group II. 

Issued Capital. 

Inland Ordinary Stock £738,464 

Coast Ordinary Stock. The Inland ranks for 62 
per cent., and the Coast for 38 per cent, of the 
profits after payment of the prior charges 
*4 per cent. No. 1 Preference Stock 
*4 per cent. No. 2 Preference Stock 
*4 per cent. No. 3 Preference Stock 
*4 per cent. No. 4 Preference Stock 



682,982 
163,829 
484,000 
415,729 
856,120 



Debentxjees. 



£3,341,124 



4 per cent. Cumulative Debenture Stock ... 1,421,211 

4 per cent. " B " Cumulative Debenture Stock 855,848 

4 per cent. " C " Cumulative Debenture Stock . . . 400,000 

*4 per cent. " D " Debenture Stock 507,565 



Carried forward £6,525,748 

•Eanks for dividends or interest on each year ending 31st Deo., 
otherwise March and Sept. 
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Brought forward £6,525,748 
Eent Charges. 
Capitalised Land Eent Charges 34,915 



£6,560,663 



Dividends (Feb.). 

Up to 1917, there had been no distribution on the Preference 
Stocks. 

1918 ... 2 per cent, on the First Preference. 

1919 ... 4 per cent. 

1920 ... Ml 

1921 ... Ml 



WREXHAM AND ELLESMERE RAILWAY COMPANY. 

This Company was incorporated in 1885, and its hnes are 
12| miles in length. They are worked and maintained by the 
Cambrian Eailway for 55 per cent, of the gross receipts and certain 
rebates are allowed out of through traffic receipts by both the Great 
Central and Cambrian Eailways towards paying 3 J per cent, on 
£240,000 capital expenditure. Group II 

Issued Capital. 

Ordinary Shares of £10 each £180,000 

4 per cent. Preference Shares of 10 each ... ... 50,000 



£230,000 



Debentures (Interest, July and Jan.). 
4 per cent. Perpetual Debenture Stock ... ... 58,000 



£288,000 



Loans. 
Various Loans ... ... ... ... ... 12,433 



£300,433 



Dividends (Aug. and Feb.). 
3| per cent, per annum has been regularly paid from 1913 to date. 

PENARTH HARBOUR, DOCK, AND RAILWAY 
COMPANY. 

This Company was incorporated in 1856, and the whole of its 
property is leased to the Taff Vale Eailway Company for interest 
on the Debentures and dividends of 5J per cent, per annum on th^ 
Ordinary capital. Group II. 
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Issued Capital. 

Ordinary Stock £772,000 

Debentlties (Interest, July and Jan.). 

3 J per cent. Debenture Stock 77,510 

i per cent. Debenture Stock 179,490 



£1,029,000 



The above dividends are regularly paid in Aug. and Feb. 



ROSS AND MONMOUTH RAILWAY COMPANY. 

This Company was incorporated in 1865, and its 12 1 miles of 
lines are now worked by the Great Western Eailway Company for 
a proportion of the receipts. 

CaiTied forward £57. Group II. 

Issued Capital. 



Ordinary Shares of £20 each 

6 per cent. Preference Shares of £20 each. 

Dividends contingent on the profits of each year 

endina: 31st December 



Loans and Eent Charges (Interest, July and Jan. 

3| per cent. Loans ... 
CapitaUsed Eent Charges ... 



Dividends (Aug. and Feb.) 
/3 per share 



£80,000 



80,000 
£160,000 

47,300 
5,434 

£212,734 



1913 . 


. 7/3 


1914 . 


. 7/3 


1915 . 


• V- 


1916 . 


■ V- 


1917 . 


. 713 



1918 . 


. 7/3 per share 


1919 . 


■ 7/3 „ 


1920 . 


• 7/- 


1921 . 


. 7/3 



BARRY RAILWAY COMPANY. 

This Company was first called, in 1884, the Barry Dock and 
Railways Company, but changed its name in 1891. Its lines are 
47| miles in length. The Company works and maintains the lines 
of the Vale of Glamorgan Eailway Company for 60 per cent, of the 
gross receipts after the Glamorgan Company have taken 4 per cent, 
thereof — a further 20 miles. 

The lines run from Penarth roimd the Bristol Channel, through 
Barry and Aberthand to Bridgend on the Great Western, a branch 
line connecting Barry to Pontypridd. 

The Company owns 148 locomotives (nearly aU tank), 195 
passenger coaches, 2,136 goods wagons, a steamboat, 19.540 feet of 
dock and harbour quays, 422 acres of land, in addition to station and 
line land, and 185 houses. 
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In an average year it carries 3| million passengers and 8 miUion 
tons of goods. 

General Beserve Fund, £125,000. Depreciation Account, £470,000. 
Carried forward, £7,812. Group II. 



Issued Capital. 

Ordinary Stock (Original) 

Deferred Converted Ordinary Stock 

Preferred Converted Ordinary Stock. Holders 
of original Stock have still the right to convert 
into both Preferred and Deferred at the rate of 
£100 of each for £100 original Stock. Dividends 
are declared on the original and of the portion 
accruing to the Converted, the Preferred ranks 
first for 4 per cent., the Deferred taking the 
balance 

5 per cent. Preference Stock 

4 per cent. Consolidated Preference Stock 

4 per cent. Third Preference Stock 



Debentxtees (Interest, July and Jan. 
3 per cent. Debenture Stock 



£721,466 
1,279,774 



1,279,774 
598,760 

1,080,000 
204,291 

£5,164,065 

1,220,031 
£6,384,096 



Dividends (Aug. and Feb.) 



Ordinary (as a whole) and Deferred Converted respectively. 



1913 


.. 10 


per 


cent and 


6 per cent 


1914 


- 9* 




)! )? 


54 „ 


1915 


.. n 




JJ M 


54 „ 


1916 


.. n 




)) ») 


6* „ 


1917 


- 9* 




)J )) 


54 „ 


1918 


.. 9| 




)» >) 


5i „ 


1919 


.. 10 






6 


1920 


.. 10 




" )) 


6 


1921 


.. 10 




)) )> 


6 



BRECON AND MERTHYR TYDFIL JUNCTION 
RAILWAY COMPANY. 

This Company was incorporated in 1859, and owns 59f miles of 
lines. Its Preference Stocks were consolidated in 1901. 

The line runs from Newport to Merthyr Tydfil. 

The Company owns 47 locomotives, 113 passenger coaches, 
640 goods wagons, 12 acres of land, in addition to station and line 
land, and 29 houses. 

It transports, on an average, 2 J million passengers and If million 
tons of goods, per anmma. 

General Beserve Fund, £51,662. Depreciation Account, £3,666. 
Carried forward, £483. Group II. 



Wales. 
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Issued Capital. 

Ordinary Stock 

5 per cent. Eumney Preference Shares of £100 

each, ranJdng first upon the receipts of the 

Eumney line 
4 per cent. First Preference Stock 
4 per cent. Second Preference Stock 
4 per cent. Third Preference Stock 
4 per cent. Fourth Preference Stock 



Debentue.es (Interest, July and Jan. 

4 per cent. " A " Debenture Stock 
4 per cent. " B " Debenture Stock 



Capitalised Eent Charges 



Dividends (Feb. 



£264,360 



30,400 
106,166 
205,691 
223,498 
321,485 

£1,151,599 



366,646 
557,211 

£2,075,456 
14,222 

£2,089,678 



ISo dividends have been paid on the Ordinary or Third and 
Fourth Preference Stocks. The First Preference and Eumney 
Preference have been regularly paid, and the following payments 
made on the Second Preference : — 



1913 . 


. 4 per cent. 


1918 . 


.. 4 per cent 


1914 . 


• 2 „ 


1919 . 


.. 4 


1915 . 


• 2 „ 


1920 . 


.. 4 


1916 . 


• 2 „ 


1921 . 


• 4 „ 


1917 . 


• 2 „ 







NEATH AND BRECON RAILWAY COMPANY. 



This Company was incorporated in 1862, and re-arranged in 1892. 
It owns 37| miles of lines running from Neath directly north to 
Devynock, then east to Brecon, there joining the Talyllyn Eailway. 

The Company owns 15 locomotives, 53 passenger coaches, 
133 goods wagons, 5 road vehicles, 3 horses, 9 acres of land, besides 
station and line land, and 29 houses. 

It carries an average of 925,000 passengers and 950,000 tons of 
goods per annum. 

General Eeserve Fund, £5,000. Depreciation Account, £54,998. 
Carried forward, £708. Group II. 



Issued Capital. 



Ordinary Stock 

4 per cent. Preference Stock 



£256,230 
400,402 



Carried forward £656,632 
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Brought forward £656,632 

Debbntxjb.es (Interest, July and Jan.). 

4 per cent. First Debenture Stock 129,954 

4 per cent. " Al " Debenture Stock 169,699 

4 per cent. " A2 " Debenture Stock (Non- 
Cumulative) 159,256 

4 per cent. " B " Debenture Stock (Non- 
Cumulative) 222,112 



Dividends (Feb.). £1,337,653 

No ordinary dividends have been paid, while the following are 
those on the Preference Stock : — 
1913 ... 3| per cent. 



1914 . 


• 2f 


1915 . 


• 2f 


1916 . 


• 2f 


1917 . 


• 2i 



1918 . 


.. 3 1 per cent 


1919 . 


•• 3i „ 


1920 . 


■ H „ 


1921 . 


. 4 



PORT TALBOT RAILWAY AND DOCKS COMPANY. 

This Company was incorporated in 1894, and extended and 
improved the docks of Port Talbot, whilst, in addition, a railway 
connecting the port to certain coUieries has been laid down, 34 miles, 
over which the Great Western has running powers, and pays a 
minimum £45,000 per annum, as well as a moiety of the earnings 
remaining after payment of working expenses and interest on any 
further capital expenditure. These receipts are the only ones from 
the railway. 

General Eeserve Pimd, £6,000. Carried forward, £2,647. 
Group II. 

Issued Capital. 

Ordinary Shares of £10 each £630,000 

4 per cent. Preference Shares of £10 each. . . ... 600,000 



£1,230,000 



Debentures (Interest, June and Dec). 
4 per cent. Debenture Stock ... ... ... 460,520 



£1,690,520 



Dividends (Aug. and Feb.). 



9 per cent, has been paid on the Ordinary Shares from 1913 to date. 

RHONDDA AND SWANSEA BAY RAILWAY 
COMPANY. 

This Company was incorporated in 1882, and its line is 32 1 miles 
in length, of which only 29 are in operation. The Great Western 
Bailway has running powers over the system, and pays sufficient 
to provide all interest and dividend payments, including 5 per cent, 
on the Ordinary, and, in addition, the Company is entitled to 50 per 
cent, of the net receipts remaining after these charges have been met. 

General Eeserve Fund, £21,530. Carried forward, £2,352. 
Group II. 
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Issued Capital. 

Ordinary Shares of £10 each 

5 per cent. Preference Shares of £10 each 



Debentttres (Interest, July and Jan.) 
4 per cent. Debenture Stock 

CapitaUsed Eent Charges 



1913 
1914 
1915 
1916 
1917 



Dividends (Aug. and Feb.). 

5 per cent. 1918 ... 

6 „ 1919 ... 
5 „ 1920 ... 
5 „ 1921 ... 



RHYMNEY RAILWAY COMPANY. 



... 


£421,650 
505,350 


n.). 


£927,000 
272,000 




£1,199,000 
35,000 




£1,234,000 


5 J per 
6 


cent. 



This Company was incorporated in 1854, and owns 48 J miles of 
lines, of which 10 miles are owned in conjunction with other 
companies, and a further 2^ miles are leased or worked. 

The line runs north from Cardiff and joins the London and 
N^orth Western between Dowlais and Abergavenny. 

The Company owns 123 tank locomotives, 133 passenger coaches, 
1,188 goods wagons and 33 houses. 

It carries about 6 million passengers and 4 J million tons of goods 
in an average year. 

General Reserve Fund, £22,000. Depreciation Account, £30,800. 
Carried forward £623. Group II. 

Issued Capital. 

Original Ordinary Stock £564,572 

Preferred Ordinary 424,346 

Deferred Ordinary. Holders of the original 
Stocks have the right to convert into Preferred 
and Deferred Stocks at the rate of £100 of each 
for £100 original Stock. Dividends are still 
declared on the original Stock, and of the 
amount accruing to the two Converted Stocks, 
the Preferred ranks in priority for 4 per cent, 
per annum, the Deferred taking the remainder 424,346 

4 per cent. Preference Stock 993,090 

£2,406,354 
Debentures (Interest, July and Jan.). 
4 per cent. Debenture Stock 421,699 

£2,828,053 
Loans 210,474 

£3,038,527 
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Dividends (Aug. and Feb.)- 

on the Ordinary (Original) and Deferred Ordinary respectively, the 
Preferred Ordinary having taken 4 per cent. 



1913 
1914 
1915 
1916 
191Y 
1918 
1919 
1920 
1921 



9 per cent, and 5 per cent. 
8J „ „ H 



8* 

9 

9 

9 

9 

9- 

9 



4i 

5 

5 

5 

5 

5 

5 



TAFF VALE RAILWAY COMPANY. 

This Company was incorporated in 1836, and in 1889 completely 
reconstructed its capital. It owns 112 miles of Unes and leases the 
whole of the property of the Penarth Harbour Dock and Eailway 
Company, paying the interest on the latter's Debentures and 
dividends of 5^ per cent, per annum on its Ordinary Capital. 

Four short lines, coming from Cardiff, Penarth, Barry and 
Aberthand, converge at Pontypridd, and then go out in different 
directions north, terminating at Maerdy, Aberdare, Merthyr Tydvil 
and Quaker's Yard on the Ehymney Eailway respectively, with a 
further connection from Pontypridd for Aberavon. 

The Company owns 259 locomotives, 8 rail motors, 405 passenger 
coaches, 2,846 goods wagons, 11,071 feet of dock quays (including 
those leased), 2 hotels, one of which is leased, an acre of land, other 
than station and line land, and 237 houses. 

In an average year it carries nearly 11 million passengers and 
nearly 12 million tons of goods. 

General Eeserve Fund, £15,416. Special Eeserve Fund, £107,600. 
Depreciation Account, £100,000. Carried forward, £9,400. Group II. 

Issued Capital. 

Ordinary Stock. Entitled to 6 per cent, out of 
the profits of each year ending 31st December, 
after which surplus profits go to the reduction 
of the tolls leviable by the Company, or may be 
used in any other manner to the public interest 
as Parliament may from time to time prescribe £5,192,500 

4 per cent. Preference Stock. Banking for 
dividends out of profits in each year, ending 
31st December 



Debentures (Interest, July and Jan.). 
3 per cent. Debenture Stock 



3,452,711 
£8,645,211 



1,526,258 



£10,171,469 



Wales. 
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Dividends 


(Aug. 


and Feb.). 




1913 . 


. 4 per 


cent. 




1918 ... 


4 per cent. 


1914 . 


• 3| 


?j 




1919 ... 


4 


1915 . 


. 3| 


?? 




1920 ... 


4 


1916 . 


. 3i 


J7 




1921 ... 


H „ 


1917 . 


. 3| 


n 









VALE OF GLAMORGAN RAILWAY COMPANY. 

This Company was incorporated in 1889, and its 21 miles of line 
are worked perpetually by the Barry Railway Company, which also 
maintains the road for 60 per cent, of the gross receipts, the Company 
having the prior right to 4 per cent, of the gross receipts. 

Carried forward £124. Group II. 



Issued Capital. 
Ordinary Stock 

Debentures (Ihterest, July and Jan.). 
3 per cent. Debenture Stock 

Dividends (Aug. and Feb.). 
4rff P^r cent, has been paid from 1913 to date. 



£533,000 



127,000 



£660,000 



ALEXANDRA (NEWPORT AND SOUTH WALES) 
DOCKS AND RAILWAY COMPANY. 

This Company was incorporated in 1865 as the Alexandra 
(Newport) Dock Company, and its name was changed in 1882. In 
1909 the existing Preferred and Deferred Ordinary Stocks were 
consolidated. The railway line is 9 J miles long, and a further mile 
i worked, running entirely round the Newport Dock. 

The Company owns 37 locomotives (small tank), 4 passenger 
coaches, 689 goods vehicles, 22,685 feet of dock and harbour quays, 
102 acres of land, excluding station and line land, and 2 houses. It 
carries about 200,000 passengers and 575,000 tons of goods, on a 
yearly average. 

General Reserve Fund, £60,000. Depreciation Account, £45,375. 
Carried forward, £18,567. Group II. 

Issued Capital. 

ConsoUdated Ordinary Stock ... ... ... £1,000,000 

4A per cent. " A " Consolidated First Preference 

Stock 1,000,000 

4i per cent. " B " Consolidated Second Prefer- 
ence Stock 1,000,000 



Carried forward £3,000,000 
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Brought forward £3,000,000 
Debentubes (May and N'ov.)- 
4 per cent. Debenture Stock ... 511,787 

£3,511,787 
Loans 413,476 



£3,925,263 
Dividends (Sept. and Marcli). ™^°^'^™' 

Full dividends have been paid on the " A " and " B " Preference 
Stocks, but the Ordinary have received only the following : — 

1917 ... 2 per cent. 1920 ... 3 per cent. 

1918 ... 2 „ 1921 ... 5 „ 

1919 ... 3 



CARDIFF RAILWAY COMPANY, 

This Company was incorporated in 1886, and took over certain 
properties of the Marquis of Bute, but in 1897 the name was changed 
to the above from the Bute Docks Company. The Une is 11 J miles 
long and it connects Pontypridd to Cardiff. 

The Company owns 36 tank locomotives, 8 passenger coaches, 
43 goods wagons, 35,080 feet of harbour quays, 56 acres of land, in 
addition to line and station land, and 21 houses. It carries about 
200,000 passengers and 38,000 tons of goods per annum. 

Carried forward, £7,045. Group II. 

Issued Capital. 

Ordinary Shares of £100 each £2,600,000 

4 per cent. Preferred Ordinary Stock (1896) ... 500,000 

3 per cent. Second Preferred Ordinary Shares of 

£100 each. 200,000 

In both cases dividends are payable out 
of the profits of each year, and the 
Preferred rank before the Second Preferred, 
and both before the Ordinary. 

4 per cent. First Preference Shares of £100 each . . . 900,000 
4 per cent. Second Preference Shares of £100 each, 

ranking after the First 100,000 



£4,300,000 



Debentures (Interest, July and Jan.). 
3 per cent. Debenture Stock 2,033,300 



£6,333,300 



Dividends (Aug. and Feb.). 

All Preferred and Preference dividends have been paid in full, 
and the following on the Ordinary. 

1913 ... 1 per cent. 1918 ... 1 J per cent. 



1914 . 


. Ml. 


1919 . 


. 1* 


1915 . 


. 1 per cent. 


1920 . 


. li 


1916 . 


• 1 


1921 . 


. 1 


1917 . 


. li „ 
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MOLD AND DENBIGH JUNCTION RAILWAY 
COMPANY. 

This Company was incorporated in 1861, and its 14f miles of 
lines are worked perpetnaUy by the London and North Western 
EaUway Company for 50 per cent, of the gross receipts, with certain 
exceptions for which 75 per cent, thereof are paid. Group III. 

IssuTiD Capital. 

Ordinary Stock. Of this amount £76,000 is 
Deferred, and £76,000 Preferred, ranking for 
5 per cent, per annum, while the remainder is 
divisible into the two classes, proportionately. . . £225,000 

5 per cent. Preference Stock 100,000 

£325,000 
Debentuees (Interest, May and Oct.). 

5 per cent. " A " Debenture Stock 42,900 

5 per cent. " B "' Debenture Stock 137,000 

5 per cent. • C ' Debenture Stock 70,000 

£574,900 



Di\aDE>-DS (April). 

Xo dividends hare been paid, and the interest on the " B " 
Debenture Stock has been paid only as follows, in each half-year : — 



1913 . 


. 2^and3pei 


cent. 


1918 . 


. 3 and 4 per cent. 


1914 . 


. 21 and 3 J 






1919 . 


. 3 and 4^ ,, 


1915 . 


. 2fand3| 


)? 




1920 . 


. 3 and 4J „ 


1916 . 


. 2-1- and 31 






1921 . 


3 „ (interim) 


1917 . 


. 2|andl 


)) 












All 


per 


annum. 





60 EaILWAYS A>'D EaILWAY SECrEITLES. 



SCOTLAND. 

CALEDONIAN RAILWAY COMPANY. 

The Company was incorporated in 1845, and owns, partly owns, 
leases, or works 1,117| miles of lines, of which 957 are fully owned. 
At Carlisle, the railway is joined by the Midland, London and North, 
Western, North Eastern and North British Eailways, and from there 
the line goes north to Carstairs, there branching for Edinburgh and 
Glasgow respectively, the intervening country in both cases being 
well served by branch Unes, which join those of the North British 
Eailway and the Glasgow. & South- Western Eailway from the above 
respective main Unes. From Glasgow there is a direct cross-country 
line to Edinburgh, as well as lines serving the Clyde industries, and 
a main northern line goes on through Sterling before dividing the 
right branch to Perth, Dundee, Forfar, Montrose and Aberdeen, and 
the left branch through CaUender to Loch Tay, thence west to Oban 
on the coast and north to Loch Leven. Connections in this northern 
district are made with the Highland and Great Northern of Scotland 
Eailways for Inverness and the far northern counties. 

The Company works or leases the Arbroath and Forfar ; Brechin 
and Edgell District; Callander and Oban; Cathcart District; the 
Dundee and Xewtyle ; the Killin ; the Lanarkshire and Ayrshire ; the 
Solway Junction and the Kilsyth and Bonnybridge Eailways, the last 
along -with the North British. It owns 1,069 locomotives, 2,992 
passenger coaches, 52, 722 goods wagons,l,048 road vehicles, 794 horses, 
6 steam-boats (jointly owned), 52 miles of canals, 22,332 feet of harbour 
quays, 3 hotels (1 jointly owned), 861 acres of land in addition to 
station and line land, and 3,001 houses. 

On an average it carries every year 50 million passengers and 
25 miUion tons of goods. 

General Eeserve Fimd, £50,000. Depreciation Account, 
£1,523,956. Carried forward, £20,500. Government compensation 
paid, £1,110,010, of which £175,000 has been applied to 1921 dividends. 
Compensation due 31st December, 1922, £1,110,010. Group III. 

Issued Capital. 

Ordinary Stock £3,661,984 

Deferred Converted Ordinary Stock 14,804,050 

Preferred Converted Ordinary Stock 14,804,050 

These two represent the amount of original 
Ordinary Stock converted into Preferred and 
Deferred Converted Stocks at the rate of 
£100 of each for £100 of original Ordinary. 
Dividends are stiU annoimced on the 
" Ordinary," and after the rate declared has 
been paid on the outstanding original stock, 
the Preferred Converted takes a 3 per cent, 
dividend each half-year, and the Deferred the 
balance. 
No. 1 Deferred Ordinary Stock, ranking with the 

Ordinary in dividends above 7 per cent. ... 2,508,026 



Carried forward £35,778,110 
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Brought forward £35.778,110 
No. 2 Deferred Ordinary Stock, ranking with the 

Ordinary in dividends above 9 per cent. ... 276,666 

4 per cent. Consolidated Guaranteed Stock ... 3.667,164 
4 per cent. Xo. 1 Consolidated Preference Stock, 

Non-Cumnlative ... 3,579,935 

4 per cent. JTo. 2 Consolidated Preference Stock. . . 2,946,341 

4 per cent. Guaranteed Annuities Stock... ... 2,131,104 

4 per cent. S^o. 2 Guaranteed Annuities Stock ... 2.751,386 

4 per cent. Cumulative Guaranteed Stock (Lanark- 

shire and Dumbartonshire Eailway) ... ... 718.500 

5 per cent. Consolidated Preference Stock. Non- 
Cumulative ... 1.639,890 

4 per cent. Preference Stock (1884) 952,995 

*4 per cent. Convertible Preference Stock (1887), 

convertible into Ordinary Stock, par for par . . . 1,033,633 

*4 per cent. Preference Stock (1902) 1,618,500 

*4 per cent. Convertible Preference Stock (1904) 

convertible into Ordinary Stock, par for par 1,328,086 
*4 per cent. Convertible Preference Stock (1906) 

convertible into Ordinary Stock, par for par . . . 1 .42 7 ,057 



£59,849,367 



* Dividends contingent upon the profits of each 
year, ending 31st December. 

Debentures (Interest, May and Nov.). 

4 per cent. Debenture Stock ... ... ... 11,664,420 

5 per cent. Debenture Stock 510,615 



Eei\'t Chaeges, &c. 



£72,024,402 

Capitalised rent charges, annuities or feu duties . . . 515,765 

£72,540,167 



DrvTDENBS (Sept. and Feb.). 

The Preferred Converted Ordinary take a dividend of 3 per cent. 
from the portion of the " Ordinary " dividend accruing to the 
Preferred and Deferred Converted Stocks, after which, the Deferred 
take the surplus. The following tables show the dividends paid on 
the Ordinary as a whole and on the Deferred, in each case, the 
Preferred Converted have received the full 3 per cent 
Ordinary. Deferred. 

1 per cent. 

3 

8 .V 

3 

K J! 

3 

8 !) 

1 

2 >> 
3 

S !) 

3 
4 !> 



1913 


.. 3i 


per 


cent 


1914 


.. 31 




)» 


1915 


.. 3t 




77 


1916 


.. 3| 




>.. 


1917 


.. 3* 




)> 


1918 


.. 3| 




)> 


1919 


.. 3i 




?? 


1920 


.. 31 




)J 


1921 


.. 3J 




!? 
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NORTH BRITISH RAILWAY COMPANY. 

This Company is an amalgamation of a large number of smaller 
Companies, incorporated at different times, and it owns or works 
1,377 miles of railways, of which 1,292 are owned outright. The 
Midland, London and North Western and North Eastern join it at Car- 
lisle, and the North Eastern at Hexham, Morpeth, Berwick-on-Tweed 
and Kelso. Prom CarUsle it runs north-east through Melrose, and 
the other lines from the places mentioned join it on this section, 
which continues to the coast and north along to the Firth of Forth, 
there turning inland for Edinburgh. There are several lines serving 
the district between Edinburgh and Glasgow, while from the former, 
lines serve Kinross, one of which hugs the coast as far as the Firth of 
Tay, and aU unite for Dundee, whence a continuation is made as far 
as Montrose and Bervie. From Glasgow there are a series of short 
lines through Stirling, but the main north goes to Dumbarton, straight 
through the county and directly north, touching the extremity of 
Loch Lomond, then across the main Caledonian line at Tyndrum, 
through Eannoch to TuUoch, turning there west to Fort Wilham and 
the Caledonian Canal, along the south bank of which a section goes 
through Invergary to Fort Augustus, crosses the canal and runs out 
west to Arisaig, turning north and terminating at Malaig, on Loch 
Nevis. 

The Company works the Edinburgh and Bathgate, the Forth and 
Clyde Junction, the Forth Bridge, the GifEord and Garvald, the Lauder 
Light, the Newbury and North Fife, and the Kilsyth and Bonnybridge 
Railways, the last in conjunction with the Caledonian. 

It owns 1,130 locomotives, 3,689 passenger coaches, 59,110 goods 
wagons, 14 steamboats (6 jointly owned), 32 miles of canals, 31,170 
feet of harbour quays, 10 hotels (1 jointly owned), 1,217 acres of land, 
besides station and line land, and 3,674 houses. It carries 48^ million 
passengers and 26 milUon tons of goods in an average year. 

General Reserve Fund, £298,555. Depreciation Account, £982,300. 
Balance of Revenue in hand, £697,727, contingent on the receipt of 
£690,000 from the Ministry of Transport, referred to arbitration. 
A further sum of £430,000 compensation is also in dispute. Govern- 
ment compensation paid (excluding the above) £1,192,988, of which 
£400,000 has been apphed to 1921 dividends. Compensation due 
31st December, 1922 (excluding above), £1,192,988. Group IV. 

Issued Capital. 

North British Deferred Ordinary Stock £12,000,886 

North British Preferred Ordinary Stock, ranking 
prior to the Deferred for 3 per cent, out of the 
profits of each half-year 9,578,401 

3 per cent. Consolidated Lien Stock 7,623,775 

4 per cent. No. 1 Cumulative Consolidated Pre- 
ference Stock 2,444,129 

4 per cent. No. 2 Conso'.idated Preference Stock 3,850,198 
6 per cent. Monkland Preference Stock, contin- 
gent upon the profits of each half-year . . . 563,379 
4J per cent. Edinburgh and Glasgow Preference 

Stock, similarly contingent 2,422,485 



Carried forward £38,483,253 
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Brought forward £38,483.253 

5 per cent. Xortli British Preference Stock (1865), 

similarly contingent 387,370 

1 per cent. Xo. 2 Northumberland Central Pi-e- 
ference Stock, entitled to any increase of 
Ordinary dividend paid on the Xorth British 
Ordinary above that of the corresponding half 
of the preceding year ... ... ... ... 160 

5 per cent. Convertible Prererence Stock (1S74), 
contingent upon the profits of each year and 
convertible into Deferred Ordinary and Pre- 
ferred Ordinary at the rate of £100 of each 
for £100 Convertible Preference 418,505 

4| per cent. Preference Stock (1875), similarly 

contingent 2,290,889 

4| per cent. Convertible Preference Stock (1875), 
similarly contingent and with s imil ar conver- 
sion rights to the 1871 issue 604,888 

5 per cent. Covertible Preference Stock (1879), 

similarly contingent and similarly convertible 605,728 

4 per cent. Convertible Preference Stock (1884), 
similarly contingent and with similar conver- 
sion rights 524,592 

4 per cent. Convertible Preference Stock (1888), 
s imil arly contingent and with similar con- 
version rights ... ... .•• ••• ••• 218,603 

4 per cent. Convertible Preference Stock (1890), 
similarly contingent and with similar conversion 
rights 820,852 

4 per cent. Convertible Preference Stock (1892), 
similarly contingent and with similar conver- 
sion rights ... ... ... -■■ ... 1,091,183 

4 per cent. Convertible Preference Stock (1897), 
similarly contingent and with similar conver- 
sion rights 1,273,724 

4 per cent. Convertible Preference Stock (1901), 
s imil arly contingent and with similar conver- 
sion rights ... ... ... ... ... 261,918 

4 per cent. Convertible Preference Stock (1904), 
similarly contingent and with similar conver- 
sion rights ... ... ... ... ... 711,475 

4i per cent. Preference Stock (1891) ranking for 
dividends from the profits of each separate 
half-y|pr 12,000 

4 per c^t. Preference Stock (1908), contingent 

upon the profits of each year 1,450,000 

• Debentuees (Interest, May and Xov.). 49,165,140 
3 per cent. Debenture Stock 16,117,326 

LoAi^S. 65,282,466 

Loans at 4f to 5 J per cent, interest 1,213,035 

Total ... £66,495,501 
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Dividends (Sept. and Feb.). 
Defeeeed Ordinary. 

1913 ... 11 per cent. 

1914 ... 1 

1915 ... J „ 

1916 ... i 



1917 .. 


f per cent 


1918 .. 


1 „ 


1919 .. 


li „ 


1920 .. 


postponed 


1921 .. 


postponed 



GLASGOW AND SOUTH WESTERN RAILWAY 
COMPANY. 

This Company was incorporated in 1850, although its pre- 
decessor dates from 1836. It owns 492 miles of lines of which 44 miles 
are owned in conjunction with other companies. In 1919 it acquired 
the undertaking of the Ayr Harbour Trustees for £314,915 in 4 per 
cent. Debenture Stock. 

The line runs from Gretna, a junction of the North British and 
Caledonian Eailways just over the border, north of Carhsle, through 
Annan, north-west to Dumfries, where a branch leaves south-west 
for Kirkcudbright on the Solway Firth, the main line continuing 
through Ayrshire and round by Kilmarnock and Paisley to Glasgow. 
A branch runs along the Ayrshire coast, others go east to meet those 
of the Caledonian Eailway in Ayrshire and Lanarkshire, and one 
serves the Clyde industrial districts. 

The Company owns 529 locomotives, 3 rail motors, 1,603 
passenger coaches, 20,363 goods wagons, 721 road vehicles, 546 horses, 
6 steamboats, 13,220 feet of harbour quays, 4 hotels, 496 acres of land, 
besides hue and station land, and 840 houses. 

It carries 20J million passengers and 9 million tons of goods per 
annum on the average. 

General Eeserve Fund, £79,900. Depreciation Account, £956,900. 
Carried forward, £16,800. Government compensation paid, £403,638, 
of which £130,000 has been applied to 1921 dividends. Compensation 
due 31st December, 1922, £403,638. Group III. 

A sum of £520,000 deducted from the Company's claims by the 
Ministry of Transport is in dispute and is included in the balance sheet 
under "Accounts Eeceivable." 

IssTJED Capital. 

Deferred Ordinary Stock £6,109,000 

Preferred Ordinary Stock. Both classes are the 
conversion of the original Consohdated Stock, 
at the rate of £100 of each for £100 ConsoU- 
dated. The Preferred ranks for a prior 
dividend of 2| per cent, out of the profits of each 
separate half-year ... ... ... ... 6,109,000 

Deferred Stock. Entitled, after the Preferred 
and Deferred Ordinary Stocks have each 
received 2^ per cent., to participate equally in 
excess dividends 442,250 

Carried forward £12,660,250 



Scotland. 
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Brought forward 
4 per cent. Giiaranteed Stock 
4 per cent. Preference Stock 
4 per cent. No. 2 Preference Stock 
4 per cent. Preference Stock (1888) 
4 per cent. Preference Stock (1891) 
4 per cent. Preference Stock (1894) 

3 per cent. Preference Stock 

4 per cent. St. Enoch's Station Eentcharge Stock 

Debentdees (Interest, Aug. and Feb.). 
4 per cent. Debenture Stock 



£12,660,250 

935,450 

1,892,150 

1,555,941 

285,000 

543,000 

405,000 

810,000 

1,325,000 



4,842,640 
£25,254,431 



DiVTDENDS (Sept. and Feb.) — Deferred Ordinary. 

1913 ... 2f per cent. 1918 ... 2^ per cent. 

1914 ... 2 „ 1919 ... 2i „ 

1915 ... If „ 1920 ... 2| „ 

1916 ... 2J „ 1921 ... 1 „ 

1917 ... 2i „ 

The Deferred Stock received J per cent, in 1913, but nil since. 



HIGHLAND RAILWAY COMPANY. 

The Company dates from 1865, and owns 485 nules of lines. 

Prom Inverness one line of the southern section goes south 
through Moy and Aviemore on to Kingussie and Dalwhinnie through 
Stman, Blair-Athol and Pitlochry to the Caledonian Eailway at 
Stanley. Another hne runs from Inverness east along the coast to 
Nairn, Forres, Elgin, and terminates at Keith, on the Great Northern 
of Scotland Mne. Again from Inverness the northern section follows 
the coast to DingwaU, there dividing, one branch going due west 
through Achnasheen and Glencarron to Strome Ferry, and terminates 
at Kyle of Lochals on the western coast, there making steamer con- 
nection for Stornoway on the Isle of Lewis. The other branch 
continues to follow the eastern coast north, through Tain and Bonar 
Bridge, Laing and Helmsdale, then swerves inland to Forsinard, 
on to Georgimas Junction and terminates in two sections from there 
at Wick and Lybster on the east coast, and Thurso on the north coast. 

The Company works the Dumoch and the Wick and Lybster 
Railways, and owns 169 locomotives, 800 passenger coaches, 2,831 
goods wagons, 6 hotels (1 jointly owned), 172 acres of land, besides 
station and line land, and 483 houses. 

On an average it transports every year 2^ million passengers 
and 1 million tons of goods. 

General Eeserve Fund, £12,000. Special Reserve Fund, £5,000. 
Depreciation Account, £60,500. Carried forward, £11,400. Govern- 
ment compensation paid, £140,850, of which £62,000 has been applied 
to 1921 dividends. Compensation due 31st December, 1922, £140,850. 
Group III. 



66 



Railways and Eailway SBCxiRiTrEs. 



IssTJBD Capital. 

Ordinary Consolidated Capital Stock 

6 per cent. Dunkeld Lien Stock. Secured by a 
lien on the receipts of the old Dunkeld Line . . . 

5 per cent. Nairn Preference Stock 

6 per cent. Nairn Preference Stock. Entitled to 
participate with the Ordinary in dividends over 
6 per cent. 

41 per cent. " A " Preference Stock 
5 per cent. " B " Preference Stock 
4 per cent. Preference Stock 
3J per cent. Preference Stock (1897) 
3| per cent. Preference Stock (1898) 



Debentubes (Interest, May and Nov. 

4 per cent. Debenture Stock 

4^ per cent. Debenture Stock 

3 J per cent. 2nd Debenture Stock 



Eent Charges, &c. 
Capitalised Eent charges, annuities or feu duties 

Dividends (Sept. and Feb.). 



£2,564,383 

76,000 
45,000 



59,080 
513,650 
400,000 
515,000 
300,000 
180,130 

£4,653,243 



1,577,846 
390,033 
250,000 

£6,871,122 



40,744 



£6,911,866 



1913 . 


. 21 


1914 . 


• 21 


1915 . 


• 21 


1916 . 


• 21 


1917 . 


• 2i 



2 1 per cent. 



1918 . 


. 2| per cent 


1919 . 


• 2i „ 


1920 . 


• 2 


1921 . 


■ 2 



GREAT NORTH OF SCOTLAND RAILWAY COMPANY. 

This Company was incorporated in 1846, and its line is 334| miles 
in length. Lines run from Aberdeen, one west through Banchory 
and Aboyne as far as Ballater, another spUts up into sections for the 
northern parts of Aberdeenshire, and one section goes due north to 
Fraserburgh, with lines to the coast at Peterhead and Boddam ; 
another section goes north through Old Meldrum, Fyvie and Turriff 
to the north Aberdeen coastal towns of Macduff, Whitehills, Banff, 
and continues along that coast to Elgin and Lossiemouth ; a third 
section goes north-west through Huntley to Keith, there turning 
south-west along the river Spey as far as Boat of Garten, where it joins 
the Highland Eailway ; a fourth section runs north-west and west 
as far as Alford 

The Company owns 123 locomotives, 778 passenger coaches, 
3,762 goods wagons, 47 road vehicles (all motors), 3 hotels, 173 
acres of land, in addition to station and Une land, and 840 houses. 

It transports 4| million passengers and 1| million tons of goods 
in an average year. 



SCOTLAJST*. 
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General Eeserve Fund, £57,800. Depreciation Account, £43,400. 
Carried forward. £6,629. Government compensation paid, £135,715, 
of which £66,000 has been applied to 1921 dividends. Compensation 
due 31st December, 1922. £135,715. Group IT. 



Issued Capitai, 

•Preferred Converted Ordinary Stock 

♦Deferred Converted Ordinary Stock 

These two Stocks are the conversions of the old 
Ordinary Stock at the rate of £100 of each for 
£100 of old, and, in the case of the Deferred 
Converted, with the addition of the old Ifo. 1 
Deferred Ordinary Stock. The Preferred 
Converted ranks first for a dividend of 3 per cent, 
per annum, and the Deferred Converted f oUows 
up to 2 per cent, per annum after which it shares 
the surplus profits with the following Xo. 2 
Deferred Ordinary Stock. 
*Ho. 2 Deferred Ordinary Stock. EanMng for 
dividends as above 

4 per cent. Cumulative lien Stock 

4 per cent. Cumulative Guaranteed Stock 

4 per cent. " A " Preference Stock. Dividends 
contingent on the profits of each year ... 

4 per cent. " B " Preference Stock. Similarly 
contingent 

4 per cent. " C " Preference Stock, 
contingent 

4 per cent. Preference Stock (1891) 

4 per cent. Preference Stock (1894) 

♦Banking for dividends on each year ending 
31st December. 



Similarly 



£1,295,132 
1,397,955 



397,396 

1,230,252 

363,862 

593,556 

405,000 

247,737 
200,000 
375,000 



Debentures (Interest, May and Xov.). 

4 per cent. Debenture Stock 

5 per cent. Debenture Stock 

Loans and feu duties 
Loans at 4 to 6 per cent. . . . 
Capitalised feu duties 



£6,505,890 



1,508,868 
45,690 

£8,060,448 

179,690 

62,129 

£8,302,267 



Dividends (Aug. and Feb.) — Deferred Converted. 



1913 . 


. 1* 


per 


cent. 


1918 . 


. IJ per cent. 


1914 . 






?j 


1919 . 


• li „ 


1915 . 








1920 . 


■ li „ 


1916 . 

1917 . 








1921 . 


■ i „ 
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LANARKSHIRE AND AYRSHIRE RAILWAY COMPANY. 

This Company was incorporated in 1883 as the Barwill and 
Kilwinning Eailway Company, and changed its name in 1884, being 
reincorporated with enlarged powers. The Hne is 36 J miles in 
length, and is worked perpetually by the Caledonian Eailway Company 
for 50 per cent, of the gross receipts. 

The returns are included in those of the Caledonian Eailway. 

Carried forward, £281. Group III. 

Issued Capital. 

Ordinary Shares of £10 each £535,350 

Debenttiees (Interest, May and Nov.). 
4 per cent. Debenture Stock 225,000 



£760,350 



Loans. 
Various Loans 304,000 



£1,064,350 



Dividends (Sept. and Feb.). 


1913 ... 3 per cent. 

1914 ... 2i „ 

1915 ... 2 J „ 

1916 ... 2| „ 

1917 ... 2f „ 


1918 ... 3| per cent. 

1919 ... 2| „ 

1920 ... 1| 

1921 ... 2 „ 


SOLWAY JUNCTION 


RAILWAY COMPANY, 



This line was transferred to the Caledonian Eailway Company 
in 1 895, and the following guaranteed annuities issued in consideration. 
Group III. 

3 per cent. Solway Eailway (Caledonian Guar- 
anteed) Amiuities Stock .. . ..• £148,872 



PORTPATRICK AND WIGTOWNSHIRE RAILWAYS 
JOINT COMMITTEE. 

Since 1885 the railways of these two Companies have been 
transferred to the London and North Western, Midland, Caledonian 
and Glasgow and South-Western Companies, who guarantee the 
interest on the Stock which now represents their interests. The lines 
are 41 miles long, running between the western coastal town of 
Portpatrick and Castle Douglas on the Glasgow and South-Western 
Eailway, with a branch from Newton Stewart to Whithorn on 
Wigtown Bay. 

Depreciation Account, £11,399. Group III. 

Dividends, April and Oct. 

3| per cent. Portpatrick and Wigtownshire 
Guaranteed Stock £491,980 
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FORTH BRIDGE RAILWAY COMPANY. 

This Company was originally incorporated in 1873, but fresh 
powers were obtained consequent on an accident to a similar bridge 
in 1882. The line is 4J nules in length. The Midland, Great 
Northern, North-Eastern and I^forth British Companies guarantee 
4 per cent, on the Ordinary capital and the interest on the Debenture 
Stock as to 32| per cent, 18f per cent., 18f per cent, and 30 per cent, 
respectively, and after payment of these charges, any surplus revenue 
earned by the line goes to the North British Company. Group IV. 

IssTJED Capital. 

Ordinary Stock £2,325,000 

Debbntukes (Interest, June and Dec). 

4 per cent. Debenture Stock ... ... ... 723,333 

£3,048,333 
Loans 188,600 



£3,236,933 



The guaranteed dividends are regularly paid in February. 
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IRELAND. 

GREAT NORTHERN RAILWAY COMPANY <IRELAND>. 

In 1876, this Company arose out of the amalgamation of the 
Northern of Ireland Eailway Company and the Ulster BaHway 
Company. The lines are 562 nules in length. 

From Belfast, the hne runs south-west to Lisburn, there branching. 
One section goes north to Antrim and the Midland Eailway, another 
south to Banbridge and Newcastle, and the main line still south-west 
to Portadown, Armagh, Clones, Cavan (joining the Midland Great 
Western). At Clones it turns north, and while a branch goes off to the 
west coast at Bundoran, the main line proceeds to Omagh, where 
it meets a hne which has come there from Portadown, via Dungannon. 
Prom Omagh north, via Strabane, to Londonderry, where ifo ter- 
minates. Other branches run from Armagh to Castleblayney and to 
Warrenpoint, an important one running from Portadown, due south, 
through Dundalk to Drogheda, thence following the coast to Dublin, 

The Company owns 204 locomotives, 11 electric passenger coaches, 
aU of which are also locomotives, 685 passenger coaches, 6,463 goods 
wagons, 29 road vehicles, 24 horses, 3 hotels, 232 acres of land, in 
addition to station and line land, and 309 houses. 

It carries 6 million passengers and If million tons of goods in 
an average year. 

General Eeserve Fund, £125,000. Depreciation Account, £610,449. 
Carried forward, £44,277. 

Issued Capital. 

Ordinary Stock £4,050,689 

4 per cent. Consolidated Guaranteed Stock . . . 869,270 

4 per cent. Consohdated Preference Stock ... 1,999,180 



£6,919,139 



Debenttje.es (Interest, July and Jan.). 
4 per cent. Consohdated Debenture Stock ... 2,341,831 



1913 
1914 
1915 
1916 
1917 



Dividends (Sept. and Feb.). 

6 per cent, (including bonus of | per cent. 
5 1 per cent. 1918 ... 6 per cent. 

5| „ 1919 ... 6 „ 

5i „ 1920 ... 6 

5i „ 1921 ... 6 „ 



£9,260,970 



GREAT SOUTHERN AND WESTERN RAILWAY 
COMPANY, IRELAND. 

This Company was incorporated in 1844, and its lines are 1,147 
miles in length, of which 174 miles are leased or worked. 

This railway covers practically the whole of Southern Ireland, 
and one hne goes north to Sligo Bay. This line commences at 
Waterford and runs north-west through Clonmel, Tipperary and 
Limerick to Ennis, there turning north and going through Atheny, 
Tuam and Claremorris to its northern terminus, Collooney. Prom 
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Waterford another line goes west throngh Fermoy and Mallow to 
Headford, where branches extend to the western coast, but the main 
line tnms north and goes throngh Killamey and Tralee on to IJstowel, 
where it tnms east, and running north-east goes throngh limerick 
and Boserea to join a main line which has come from Cork and Thurles 
and is running north-east to Dublin, passing KQdaie en route. 
Bosslare is connected to Waterford, and other branches run off the 
main Cork-Dublin line at Portarlington for Athlone, TuUamore and 
Clara, at Kildare for Athy, Bagenalstown and the Dublin and South 
Eastern BaQway in the south, and at Sallins, near Dublin, for Xaas, 
Baltdnglass and Tullow. 

The Company works the Atheny and Tuam Extension to 
Claremorris Eailway, and in conjunction with the Great Western 
Bailway, the Fishguard and Bosslare Eailways and Harbour Co. 

It owns 320 locomotiTes, 908 passenger coaches, 8,239 goods 
wagons, 9 horses, 3,052 feet of dock quays, 8 hotels 709 acres of land, 
besides station and line land, and 734 houses. 

It carries 5 million passengers and 2| million tons of goods in an 
average yesar. 

General Eeserve Fund, £150,000. Depreciation Account, £364,794. 
Carried forward. £87,264. 

Issued Capital. 

Original Stock £5,325,520 

North WaU Extension Shares of £100 each ... 126,800 

These shares were issued to the London and 
Iforth- Western Eailway Company in respect 
of its subscription to the Xorth Wall Extension 
Lines 2»ros. 1 and 2. Dividends are contingent 
on the profits of the extension lines. 
4 per cent. Guaranteed Preference Stock ... 2,776,184 

4 per cent. Preference Stock 1.779,293 

5 per cent, (maximum) Geashill Extension Stock. 
Payable out of the earnings of the Central 

Ireland Eailway 27,480 

4 per cent. Baronial Guaranteed Shares of £10 
each. Guaranteed by the County of Sligo and 

the Treasury ... ' 80,000 

4 per cent. Baronial Guaranteed Shares of £10 
each. Guaranteed by the County of Mayo 
and the Treasury ' 40,000 



Debentuees (Interest, July and Jan.). £10,155,2 < i 
4 per cent. Debenture Stock 4,007,039 

£14,162,316 



Dividends (Sept. and Feb.) — Geashill Extension Stock. 

If per cent., up to and including 1921. 

Original Stock. 

1913 ... 5 per cent. 1918 ... 5 per cent. 

1914 ... 5 „ 1919 ... 5 

1915 ... 5 ,. 1920 ... 4 

1916 ... 4| ., 1921 ... 4J .. 

1917 ... 5 
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MIDLAND GREAT WESTERN RAILWAY OF IRELAND 

COMPANY. 

Incorporated in 1847, this Company owns 516J miles of lines, 
and works or leases a fm'ther 21| mUes. 

The Company received a Parliamentary grant of £440,000 
towards the construction of the western extension lines. 

The main line runs from Dublin straight across the country 
through MuUingar, Athlone, Athenry and Galway to Olifden on the 
west coast, there terminating. Branch lines run from just outside 
Dublin, north to Trim, Athboy, ISTavan and Kingscourt ; from 
MuUingar north to Crossdoney and the Great l^orthern of Ireland 
Eailway, and north-west through Longford and Boyle to Sligo ; 
from Athlone north-west through Eoscommon and Claremorris to 
Ballinrobe (1), Castlebar, Westport and Achill on the Mayo coast (2), 
and BaUila and Killala (3). 

The Company works the Ballinrobe and Claremorris and Loughrea 
and Attymon Eailways and one or two hght railways. It owns 
139 locomotives, 401 passenger coaches, 3,156 goods wagons, 2 horses, 
96 mUes of canals, 2,838 feet of dock quays, 3 hotels, 72 acres of land, 
besides station and line land, and 501 houses. 

In an average year it carries IJ million passengers and 400,000 
tons of goods. 

General Eeserve Fund, £87,000. Depreciation Account, £111,978. 
Carried forward, £8,618. 

Issued Capital. 

Consolidated Stock £2,370,000 

5 per cent. Preference Stock ... ... ... 300,000 

4 per cent. Eent-charge Stock 452,236 

4 per cent. Preference Stock 1,079,526 



Debenttires {Interest, July and Jan.). £4,201,762 

4 per cent. Debenture Stock 1,376,927 

4i per cent. Debenture Stock 769,339 

4| per cent. Debenture Stock 201,700 

£6,549,728 
Loans 82,943 





Dividends (Sept. and Feb 


1913 . 


. 3 per cent. 


1918 ... 


1914 . 


• 2 


1919 ... 


1915 . 


■ 2 


1920 ... 


1916 . 


• 2 „ 


1921 ... 


1917 . 


■ 2 „ 





£6,632,671 



2 per cent. 
2 „ 

2 „ 

3 „ 



BELFAST AND COUNTY DOWN RAILWAY COMPANY. 

This Company was incorporated in 1846, and owns lines 80 miles 
in length, running from Belfast south through Comber, and Down- 
patrick to Ardglass, Killough and Dundrum, all on the coast, mth branch 
lines from Belfast east to Bangor, and from Comber east through 
Newtownards to Donaghadee on the coast. 
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The Company owns 30 locomotives, 198 passenger coaches, 
776 goods wagons, 5 road vehicles (aU motors), 2 hotels and 46 houses. 

In an average year it carries 4 miUion passengers and 275,000 
tons of goods. 

General Eeserve Fund, £54,326. Depreciation Account, £157,500. 
Carried forward, £9,795. 

IsstTED Capital 

Ordinary Stock £442,620 

5 per cent. Preference Stock 248,141 

4^ per cent. "A" Preference Stock 50,000 

4 per cent. Preference Stock 233,330 

3 per cent. Baronial Guaranteed Shares . Guaran- 
teed by the County of Down 17,000 

£991,091 
Debentlties (Interest, June and Dec). 

3 per cent. Debenture Stock 138,000 

4 per cent. Debenture Stock 220,666 

£1,349,757 



Dividends (Sept. and Feb.). 
6| per cent, has been regularly paid from 1913 to 1920, and 
5 per cent, in 1921. 

DUBLIN! ANDI SOUTHi EASTERN RAILWAY COMPANY. 

This Company is the successor of the Dublin, Wicklow and Wex- 
ford Railway Company, which was formed in 1846. The Company 
came into being in 1906, and the capital was consohdated. The line 
is 133 miles in length. The Company leases the Dublin and Kingstown 
Railway for £30,000 per annum, plus 30 per cent, of any gross receipts 
above £75,000, and the New Eoss and Waterford extension hne, 
guaranteeing 4 per cent, on the Debenture Stock, as weU as IJ miles 
of the Dublin Junction EaUways for 40 per cent, of the gross receipts. 

From DubUn, the railway hugs the coast through Kingstown and 
Bray to Wicklow, thence through Eathdrum to Arklow and then 
inland to Wexford, with a branch from just outside the last town 
through ISew Eoss to Waterford, and another from Arklow to 
ShUlelagh. 

The Company owns 64 locomotives, 268 passenger coaches, 
1,120 goods wagons, 2 hotels, 88 acres of land, in addition to station 
and line land, and 122 houses. 

It carries 3 milMon passengers and 250,000 tons of goods in an 
average year. 

General Eeserve Fund, £12,000. Depreciation Account, £37,653. 
Carried forward, £3,555. 

Issued Capital. 

Consohdated Ordinary Stock £966,990 

4 per cent. Consohdated Preference Stock ... 463,567 

Carried forward £1,430,557 
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Brought forward 

Debentures (Interest, Oct. and April), 

4 per cent. " A " Consolidated Debenture Stock 
4 per cent. " B " Consolidated Debenture Stock 



Loans, &c. 



Lloyd's Bonds 
Loans 



£1,430,557 

701,189 
330,036 

£2,461,782 

20,600 
158,800 

£2,641,182 



1913 
1914 
1915 
1916 
1917 



Dividends (Sept. and Feb.). 
1 per cent. 1918 ... 1 per cent. 



1 

2 

Nil. 

Nil. 

mi. 



1919 . 


. 2 




1920 . 


. 1 


JJ 


1921 . 


. 1 


JJ 



Isle of Wight and Isle of Man. 75 



ISLE OF WIGHT AND ISLE OF MAN. 



ISLE OF WIGHT CENTRAL RAILWAY COMPANY. 

The Company dates from 1887, and is an amalgamation of the 
Cowes and Newport Railway, the Isle of Wight (Newport Junction) 
Railway, the Eyde and Newport Railway Companies and, since 1913, 
the Newport, GodshiU and St. Lawrence Railway, the last named 
being acquired by the issue of £36,000 of the Company's " C " 
Debenture Stock. In all, there are 28 J miles of Unes. 

The lines run north to south from Cowes, through Newport to 
St. Lawrence, and east to west from Ryde through Newport to 
Yarmouth. 

The Company owns 9 locomotives, 47 passenger coaches, 330 
goods wagons, 924 feet of dock and harbour quays, and 4 acres of 
land, in addition to station and line land. 

In an average year it carries IJ miUion passengers and 150,000 
tons of goods. Carried forward, £944. Group I. 

Issued Capital. 

Ordinary Stock £80,460 

5 per cent. First Preference Stock 75,000 

5 per cent. Second Preference Stock 118,069 

£273,529 
Debentijres (Interest, July and Jan.). 

3 per cent. " A " Debenture Stock 119,955 

41 per cent. " B " Debenture Stock 104,500 

i per cent. " C " Debenture Stock, including the 

above mentioned £36,000 165,000 

£662,984 
Capitalised Rent Charges 7 ,865 

£670,849 



Dividends (Feb.). 
There have been no payments on the Second Preference and 
Ordiaary Stocks, and the foUowiag on the First Preference 



1913 
1914 
1915 
1916 
1917 



4 per cent. 1918 ... 3 J per cent. 

3i „ 1919 ... 4 

3t ., 1920 ... 4 

3i „ 1921 ... 4 



ISLE OF WIGHT RAILWAY COMPANY. 

The Company was iacorporated in 1860, and owns 15 ncdles of 
lines, running along the east coast of the island from Ryde to 
Brading, Sandown, Shanklin and Ventnor. 

The Company owns 7 locomotives, 59 passenger coaches, 223 
goods wagons, 864 feet of harbour quays, 118 acres of land, besides 
station and Une land, and 9 houses. 

In an average year it carries 930,000 passengers and 25,000 tons 
of goods. Carried forward, £3,549. Group I. 
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Issued Capital. 
Deferred Converted Ordinary Stock 
4 per cent. Preferred Converted Ordinary Stock, 
converted from the original Ordinary Stock . . . 
4 per cent. Preference Stock 



Debentures (Interest, July and Jan.). 
4 per cent. Debenture Stock 



Capitalised Eent Charges 

Dividends (Aug. and Feb.) 
1913 ... 2| per cent. 



£177,100 

177,100 
84,012 



£438,212 



1914 
1915 
1916 
1917 



2i 



200,750 

£638,962 
6,056 

£645,018 
-Deferred Ordinary. ' 

1918 ... 2| per cent. 



1919 
1920 
1921 



21 
H 



ISLE OF .MAN RAILWAY COMPANY, 

This Company was incorporated in 1872, and in 1904 absorbed 
the Manx, IsTorthern and Foxdale Eailway Companies. Its lines 
are 46 1 miles in length. 

The lines rxm from Douglas south and west to Port Erin (1), 
right across the island from Douglas to Peel (2), and from Eamsey 
across the island and down the other side to Foxdale. Eeserve, 
£38,000. 

Issued Capital. 

Ordinary Shares of £5 each £140,000 

5 per cent. Preference Shares of £5 each ... 50,000 



Debentures (Interest, June and Dec). 

4 per cent. Perpetual Debenture Stock 

4 per cent. " A " Perpetual Debenture Stock. 
Issued to provide funds for the purchase of 
the above railways on which it ranks as a first 
charge 



190,000 



85,310 
80,000 



1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 



Dividends (Sept. and March). 

. . 5 per cent, plus a bonus of 1 per cent. 

5 „ 

2i „ 

5 „ 

5 „ 

5 per cent, plus a bonus of 1 per cent. 



£355,310 



5 

5 
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ELECTRIC RAILWAYS. 



CENTRAL LONDON RAILWAY COMPANY. 

This Company was incorporated in 1891, and its undergroiind 
Unes run from Liverpool Street to Ealing Broadway, London. In 1913 
the TJndergroimd Electric Eailways Company of London made an 
offer to the Ordinary, Preferred Ordinary and Deferred Ordinary 
stockholders and, the very large majority consenting, now guarantees 
to them a dividend of 4 per cent, per annum, payable half-yearly, 
and a further share to the extent of 40 per cent, of any excess above 
4 per cent, paid by the Central whenever the dividends for the 
previous three consecutive years have been above 4 per cent. 

In 1916 an agreement was come to between the Company, the 
City and South London Eailway, the London Electric Eailway, the 
Metropolitan District Eailway, and the London General Omnibus 
Company, whereby after providing for all charges, preference interest, 
depreciation and reserves, the surplus profits of all the parties to the 
agreement were pooled into a common fund, which is applied to 
making good any deficiencies any Company may experience, and 
afterwards divided, 6 per cent, thereof to the City and South London, 
20 per cent, to the Central, 30 per cent, to the London Electric, 
12 per cent, to the Metropolitan District, and 32 per cent, to the 
London General Omnibus Company. 

The Mne is 6f miles in length, and the Company owns 258 electric 
passenger coaches (which includes 88 motor coaches which also carry 
passengers), 23 goods vehicles, 2 acres of land, and 4 houses. 

The passenger traffic statistics are iucluded in those of the 
London Electric, and these total 323 J millions per annum. 

Depreciation Account, £189,600. Carried forward, £59,600. 

Issued Capital. 

Ordinary Stock £1,693,636 

Preferred Ordinary 653,182 

Deferred Ordinary 653,182 

Holders of the original Ordinary Stock stiU 
have the right, during the first half of any year, 
to convert into equal amounts of Preferred and 
Deferred Ordinary, and the above represents 
the amount so converted. Dividends are 
declared on the original Stock and of the 
amount accruing to the two converted classes, 
the Preferred ranks first for 4 per cent., the 
remainder going to the Deferred once a year. 
4 J per cent. Preference Stock 480,000 



£3,480,000 



Debentuebs (Interest, July and Jan.). 

4 per cent. Debenture Stock 926,000 

4 per cent. Terminable Debenture Stock, redeem- 
able at par, 1925 150,000 

£4,556,000 
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Dividends (Aug. and March). 

To those holders who did not assent to the offer made by the 
Underground Company, the dividends have been as follows on the 
Ordinary and Deferred Ordinary respectively. In each case the 
Preferred Ordinary have had 4 per cent.: — 



1913 ... 3 and 2 per cent. 

1914 ... 2f „ li „ 

1915 ... 3 „ 2 „ 

1916 ... 3J „ 3 „ 

1917 ... 3i „ 3 „ 


1918 ... 4 and 4 per cent. 

1919 ... 3i „ 3 „ 

1920 ... 2J „ 1 

1921 ... 4 „ 4 „ • 


To those holders who assented to the offer of the Fndergroimd 
Company, 4 per cent, has been paid in each of the above years on all 
stocks. 



CITY AND SOUTH LONDON RAILWAY COMPANY. 

This Company was incorporated in 1884 as the City of London 
and Southwark Subway Company changing its name in 1890. The 
Company is a party to the agreement of 1916, described tmder the 
Central London Eailway. In 1912 the Underground Electric 
Eailways Company of London proposed to the Ordinary shareholders 
the exchange of their holdings into 4 per cent. Preference Stock and 
Ordinary £10 shares of the London- Electric Eailway, at the rate of 
£40 of Preference and £25 of Ordinary for £100 of City and South 
London Ordinary, and practically all the holders agreed. 

The hne is 7 J nules long, and the Company owns 44 electric 
locomotives, 161 passenger cars, 13 goods cars, an acre of land, and 
4 houses. Its passenger returns are included in those of the London 
Electric Eailway Company, which is 323 J millions, in an average 
year. 

Depreciation Account and General Eeserve Fund, £146,000. 
Carried forward, £25,200. 

Issued Capital. 

ConsoHdated Ordinary Stock £1,480,000 

5 per cent. Preference Stock (1891) 150,000 

5 per cent. Perpetual Preference Stock (1896), 

ranking after the foregoing ... 200,000 

6 per cent. Preference Stock (1901), ranking after 

the foregoing 300,000 

5 per cent. Preference Stock (1903), ranking after 

the foregoing 200,000 



£2,330,000 



Debentures (Interest, May and Nov.). 
4 per cent. Debenture Stock 1,093,829 

£3,423,829 



1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
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Dividends (Aug. and Feb.). 

Ail Preference Stocks and ^ per cent, on the Ordinary. 
1891 and 1896 Preference in full, 1901 and 1903, 2 J per cent. 
All Preference but 'SU. on the Ordinary. 
All Preference and 1| per cent, on the Ordinary. 

do. 1| do. do. 

do. 2 do. do. 

do. 2 do. do. 

do. 1| do. do. 

do. l| do. do. 



EAST LONDON RAILWAY COMPANY. 

This Company was incorporated in 1865, and since 1913 its 
5f miles of lines have been worked by electricity, the capital expen- 
diture for the change being provided by the Great Eastern. The 
line is leased in perpetuity to the London, Brighton and South Coast, 
the South Eastern, the London Chatham and Dover, the Metropolitan, 
the Metropolitan District and the Great Eastern Eailway Companies 
for 44 per cent, of the receipts, but the Company is guaranteed a 
minimum income of £30,000, any receipts above this figure to be 
applied by the Company to payment of the 4 per cent, interest on 
the capital advanced by the Great Eastern, which interest is guaran- 
teed by the Lessee Companies, in proportion to their Uabilities under 
the lease. 

In 1887 the capital was re-arranged. 

IssTiBD Capital. 
Consolidated Stock £3,240,799 

Debentures (Interest, July and Jan.). 

3J per cent. First-charge Debenture Stock, 
interest guaranteed by the South Eastern and 
London, Brighton and South Coast Companies 172,920 

4 per cent. Second Charge "A" Debenture Stock. . . 544,440 

4 per cent. Second Charge " B " Debenture Stock, 
interest non-cumulative until it has been paid 
in f uU for three consecutive years 381,116 

4 per cent. Third Charge Debenture Stock, 
interest as above 624,994 

4 per cent. Fourth Charge Debenture Stock, 
interest as above 575,996 

2 1 per cent. Whitechapel Extension Debenture 
Stock, interest guaranteed by the Metropolitan 
and Metropohtan District Companies, in which 
the extension is vested 250,000 

£5,790,265 
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DiviDEKDS (Jan.). 

No dividends have been paid. The First Charge Debenture 
Stock and Second Charge "A" Debenture Stock have received the 
full rate regularly, wMle the following payments have been made on 
the Second Charge " B " Debenture Stock : — 

1913 ... I per cent. 1918 ... J per cent. 

■ i „ 



1914 . 




1919 


1915 . 




1920 


1916 . 


. 7/16ths per cent. 


1921 


1917 . 


. 7/16th8 „ 





LONDON ELECTRIC RAILWAY COMPANY. 



The Company was incorporated in 1910, and acquired the Great 
Northern, Piccadilly and Brompton EaUway, the Baker Street and 
Waterloo EaUway, the Charing Cross, Euston and Hampstead 
Eailway, and absorbed the Edgware and Hampstead EaUway in 
1912. It leases the generating station origiaaUy owned by the 
Underground Electric EaUways Company of London and purchased 
by the Lots Eoad Power House Joint Committee, in conjunction with 
the Metropolitan District EaUway, and is a party to the pooUng 
of funds agreement described under Central London EaUway Com- 
pany. The total mileage owned is about 24 mUes, and £755,286 has 
been advanced by the London and North Western Company, in 
connection with the construction of the extensions to Queen's Park. 

The Company owns 505 passenger coaches, of which 196 are 
locomotives, and 16 goods wagons. Its passenger returns' include 
those of the Central London, City and South London, Metropolitan 
and District, Metropolitan and Great Central Junction hnes, and the 
Whitechapel and Bow Joint Committee's EaUways, and they amount 
to 323| millions per annum. 

Depreciation Account, £343,900. Carried forward, £39,700. 



IssTJED Capital. 



Ordinary Shares of £10 each 
4 per cent. Preference Stock 



Dbbentttrbs (Interest, July and Jan.). 
4 per cent. Perpetual Debenture Stock 



£9,327,940 
3,173,670 

£12,501,610 

5,096,000 
£17,597,610 





Dividends 


(Aug. and Feb.). 


1913 . 


. 1 per cent. 


1918 ... 2 per cent 


1914 . 


• f „ 


1919 ... If „ 


1915 . 


■ li „ 


1920 ... li „ 


1916 . 

1917 . 


• li „ 

■ n „ 


1921 ... If „ 
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METROPOLITAN DISTRICT RAILWAY COMPANY. 

This Company was incorporated in 1864, and the Une was elec- 
trified in 1905. In 1903, certain rent charges and Guaranteed Stocks 
were converted into Consolidated Eent Charge Stock. The Company 
leases the Lots Boad Power House in conjunction with the London 
Electric Company, and is a party to the poohng of surplus revenue 
agreement described under the Central London EaUway. The Une 
is 25 1 miles long, and payment for the electrification thereof was made 
chiefly in Stock. 

The Company owns 6 electric locomotives, 458 passenger coaches, 
of which 232 are locomotives, 65 goods wagons, 32 acres of l3,nd, 
and 74 houses. For passenger traffic see London Electric Eailway 
returns. 

Greneral Eeserve Fund, £65,000. Depreciation Account, £426,500 
Carried forward £60,500. 

Issued Capitai-. 

Ordinary Stock £3,235,000 

4| per cent. First Preference Stock (non- 
cumulative) 1,500,000 

The Underground Electric Eailways Company 
of London guarantees 3| per cent, on 
£637,000 of this Stock, the holders of which 
assented to this Company taking all profits 
above that amount, and this Stock is 
separately quoted as " Assented Extension 
Preference." 

5 per cent. Second Preference Stock (Non- 
Cumulative) 1,470,000 

4 per cent. Guaranteed Stock, secured upon the 
Company's share of the profits from the City 
lines and Whitechapel extensions, and upon 
the Company's surplus revenue after paying 
interest on the mortgage debt and Debenture 
Stocks 1,435,747 

3 per cent. Consolidated Eent Charge Stock, 
issued in conversion of the existing Eent Charge 
Stocks of the Hammersmith, Ealing, Eahng 
and Harrow, Fidham and Hounslow Imes, and 
the Bow extension Guaranteed Stocks, in 1903, 
and secured as a first charge on the gross 
revenue from those lines while the Company 
guarantees the interest 2,116,666 

4 per cent. Midland Eent Charge Stock. The 
dividend is guaranteed, and the Stock secured 
on a rent payable by the Midland EaUway 
Company 350,000 



Carried forward £10,107,413 
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Brought forward £10,107,413 
Debrntuees (Interest, July and Jan.). 
4 per cent. Prior Lien Debenture Stock, re- 
deemable at any time at 105 per cent., ranks 
after the 3 per cent. Consolidated Eent Charge 

Stock 744,586 

4 per cent. Debenture Stock 1,624,200 

6 per cent. Debenture Stock 1,211,625 

£13,687,824 



Dividends (Aug. and Feb.). 

No Ordinary dividends have been paid before 1 per cent, in 1921. 
The First Preference have received the full rate of 4| per cent, 
since 1913, and the "Assented Extension Preference " the guaranteed 
3J per cent. The following are the Second Preference dividends : — 

1913 ... 2| per cent. 1918 ... 5 per cent. 



1914 
1915 
1916 
1917 



2 „ 1919 ... 4 

3 „ 1920 ... 3 
3 „ 1921 ... 5 
3 



METROPOLITAN RAILWAY COMPANY. 

This Company was incorporated in 1853 and the railway and 
land properties capital was separated in 1887. Preference and 
Debenture Stocks were consoUdated in 1904, and Debenture Stocks 
issued since then have no charge on the surplus lands. The landed 
properties are managed by a committee chosen by the railway company 
and the stockholders. The line is 58 miles long, of which 3 miles 
are owned in conjunction with other companies, and 27 miles are 
rented or leased. 

The Company owns 38 steam and 20 electric locomotives, 435 
electric passenger coaches, of which 165 are also locomotives, 140 other 
passenger coaches, 650 goods wagons, 52 road vehicles, 52 horses, 
125 acres of land, in addition to station and line land, and 418 houses, 
whUe the Surplus Lands Committee own a further 39 acres of land 
and 511 houses. The average yearly passenger traffic is 96 millions, 
together with 35,317 tons of goods. 

General Eeserve Fund, £60,300. Depreciation Account, £278,267. 
Carried forward, £17,800. £200,000 compensation has been claimed 
from the Government but the matter is not yet settled. 

Issued Capital. 

ConsoHdated Stock £7,440,268 

Surplus Lands Stock 2,640,915 

3| per cent. Preference Stock 3,611,558 

*3| per cent. "A" Preference Stock, ranking after 

the above 1,231,009 



Carried forward £14,923,750 



* These Stocks have no charge on the surplus lands. 
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Brought forward £14,923,750 
*3 J per cent. Convertible Preference Stock, ranking 
after the above and convertible at any time 

into an equal amount of consolidated stock ... 1,274,768 

*5 per cent. Preference Stock 500,000 



£16,698,518 



Debentures (Interest. July and Jan.). 

3 J per cent. Debenture Stock 3,601,278 

*3| per cent. "A" Debenture Stock 2,019,877 

4 per cent. Terminable Debenture Stock. Eepay- 

able, at par, 1933 50,000 



£22,369,673 
Lloyd's Bonds 140,900 



£22,510,573 



1913 


•■ If 


1914 


.. 1^ 


1915 


.. 1 


1916 


.. 1 


1917 


.. 1 



* These Stocks have no charge on the surplus lands. 
Dividends (Aug. and Feb.). 

The Surplus Lands Stocks received 2f per cent, for each year 
from 1913 to 1919, both inclusive ; 2J per cent, for 1920, and 3 per 
cent, for 1921. The Consolidated Stocks dividends are as follows : — 
If per cent. 1918 ... 1 J per cent. 

1919 ... li „ 

1920 ... IJ „ 

1921 ... 3i „ 



WHITECHAPEL AND BOW RAILWAY COMPANY. 

This Company was incorporated in 1897, and the MetropoUtan 
District and London Tilbury and Southend Bailways (since taken 
over by the Midland) have joint interests in the undertaking. 

Issued Capital. 

Shares of £10 each, subscribed for equally by the 
Metropolitan District, and London, Tilbury 
and Southend Companies £1,200,000 

DEBENTirRES (Interest, July and Jan.). 

4 per cent. Dobenture Stock, jointly and severally 
guaranteed by the Metropolitan, District and 
Midland Companies 359,000 



£1,559,000 
Loans 18,000 



£1,577,000 



After payment of the Debenture interest, any surplus is divided 
between the Midland (London, Tilbury and Southend) and Metro- 
politan District Companies in February. 
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MERSEY RAILWAY COMPANY. 

This Company was incorporated in 1866, and it owns a tunnel 
Tinder the Mersey, connecting Liyerpool and Birkenhead, together with 
a line about 4i miles long. The electrification of the line was carried 
out by the British Westinghouse Company, which now guarantees 
the interest on the First Perpetual Debenture Stock. The capital 
was rearranged in 1900 consequent on interest f aUing largely into arrear. 

The Company owns 61 electric passenger coaches, of which 24 are 
also locomotives, 11 goods wagons, and 11 houses. It carries 12| 
million passengers in an average year. 

Depreciation Account, £28,566. Carried forward, £207. 

Issued Capital. 

Ordinary Stock £1,412,263 

3 per cent. Perpetual Preference Stock 649,072 



Debentures (Interest, July and .Tan. 

4 per cent. First Perpetual Debenture Stock 

4 per cent. Debenture Stock (1866) 

3 per cent. Debenture Stock (1871) 

3 per cent. Debenture Stock (1882-3-5) ... 

3 per cent. " B " Debenture Stock 



£2,061,335 

669,388 
116,600 
100,000 
360,000 

281,429 

£3,588,752 



Banking in the order given. 

Dividends (Feb.). 

ISTo dividends have been paid. The interest on the Debenture 
Stocks, with the exception of the "B " Stock, has been paid froml913 
to date, and the following are the payments on the last. 

1913 ... 12/4 per cent. 

1914 to 1919 ... 1 per cent, each time. 

1920 ... IJ „ 

1921 ... 3 



HAMMERSMITH AND CITY RAILWAY JOINT 
COMMITTEE. 

The Hammersmith and City Bailway was incorporated in 1861, 
but in 1867 the line became invested jointly in the Great Western 
and Metropolitan Bailways, who guarantee dividends upon the 
following stocks : — 

5 per cent. Hammersmith and City Preference 

Shares £154,000 

5 J per cent. Consolidated Ordinary Stock . . . 180,000 



£334,000 



Guaranteed dividends are regularly paid in July and January. 



THE RAILWAYS 
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THE DOMINION OF CANADA. 

NOTES. 

The Dominion of Canada comprises the northern hali of the 
continent of North America and its adjacent islands, with the excep- 
tion of Alaska, which belongs to the United States, and Z^Tewf onndland, 
which is stiU a separate British colony. 

Its area, excluding the portion of the great lakes belonging to it, 
and the Gulf of St. Lawrence is roughly ,3,750,000 square miles, and it 
is composed of 9 provinces. Prince Edward Island, Nova Scotia, 
New Brunswick, Quebec, Ontario, Manitoba, Saskatchewan, Alberta 
and British Columbia, and 5 territorial districts, Ungava to the north 
of Quebec ; Keewatia, north of Ontario and Manitoba ; Mackenzie, 
north of Saskatchewan and Alberta ; Yukon, north of British 
Columbia ; and FrankUn, in the extreme northern arctic regions. 

Both eastern and western coasts are mountainous and rocky, 
but for general purposes the interior may be taken whoUy as a vast 
plain, sometimes slightly rolling, but especially in the west dead flat, 
from Quebec to the Eockies ; and although mineral wealth is by no 
means lacking, this plain, by reason of its fertility, coupled with the 
suitable cUmate, makes the coimtry what it is, and holds out glorious 
hopes for the future. 

Canada is pre-eminently an agricultural country, and farming 
and the industries connected therewith, such as cheese and butter- 
making, meat packing, &c., provide employment for fully 75 per cent, 
of the population. The soil is wonderfully fertile, and the chmate 
is ideal for the production of superior foodstuffs. 

Wheat is largely produced in all the provinces, but predominates 
in, Manitoba, Saskatchewan and Alberta, where there are literally 
scores of miles of wheat to be seen growing, in season, along either side 
of the railways. Oats is a large crop ; and barley, rye, buckwheat, 
Indian corn and practically every other form of cereal is almost 
general. 

Naturally vegetables are grown everywhere, and fruit farming 
is an important and profitable industry, particularly in the more 
southern counties of Ontario and in British Columbia. 

Horse breeding is generally carried on, and there are a number 
of large ranches in the west. Cattle, sheep, swine and poultry are 
raised in abundance, and every kind of dairy produce receives adequate 
attention. Hay does excellently, and the cultivation of tobacco 
p'omisei well in parts of Ontario, Quebec and British Columbia. 

The Government gives every assistance to farmers, and both 
Dominion and Provincial Government experimental farms are of 
long standing, and do excellent work in educating farmers to the 
most efficient and profitable methods. 

It is impossible in the scope of these notes to give an adequate 
idea of the magnitude of this industry, and those interested are 
referred to the different pubUcations of the Government and railways. 

The forest wealth of Canada is the greatest in the world, and 
measures have been taken for preservation and re-afforestation. In 
Ontario and Quebec and the eastern provinces, enormous tracts of 
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sprace and other previously-considered-iiseless trees are utilified in 
making pnlp for paper, and this has, of late, developed into a great 
industry. 

^Mining along with lumbering is second only to agriculture. 
Minerals are present in all the provinces and territories, and large 
areas stiU remain to be explored. Coal is mined in Nova Scotia 
and British Columbia : the Yukon is famous for its gold ; Sudbury 
has leapt into prominence as the centre of the world's nickel pro- 
duction ; and the largest amount of asbestos and corundum is found 
in this country. Copper, lead, silver, and almost every conceivable 
mineral is to be found in different parts of the Dominion. 

Oil sands indicate the presence of oil in certaia districts, and 
natural gas has been tapped to supply a number of towns and villages 
with light, heat and power ; but in this connection, mention must be 
made of the admirable manner in which the enormous water power 
of the country has been, and is being, harnessed for the provision of 
electricity. From i^Tiagara downwards, every head of water is 
utilised to this end as soon as the necessary expenditure is warranted, 
and electricity is, in consequence, almost ridiculously cheap, and is 
utilised in practically every city, town and village. 

As previously said, the larger portion of the industries emanate 
from the agricultural and pastoral occupations. Eaw materials are 
imported and turned into manufactured goods ; and shipping is an 
industry of some magnitude, for besides the ocean shipping, there 
exists the great lake shipping which is considerable. Foodstuffs of 
all kinds, minerals and lumber in the shape of timber, logs, pulp, &c., 
are the chief exports, and raw materials and manufactured goods the 
chief imports. 

But, when considering this wonderful country, the great strides 
it has made, its enormous and far-reaching productions, &c., it is 
as well to remember, particularly in these days of striking decisions 
concerning the value of railway securities, that it is due, chiefly 
lo the British investor who laid down the railways. Without com- 
munication, it is generally realised that progress is, if not impossible, 
very slow indeed, and although the lake and river services form an 
admirable system of conununication, one has only to watch how 
population increases as the lines are laid to villages and towns to see 
what is the root cause of advancement. Increased population 
means increased production and increased wealth, and at the back 
of it aU stands the apparently ignored person who first of all provided 
the means of opening Tap the country. 

Now the railway systems are both wide and long. They stretch 
from coast to coast and cover the whole of the settled and a large 
portion of the imsettled country, while extension goes on every day. 
Connection is made to the American railways at different places, 
and the Government has encouraged construction by land grants and 
subsidies. 

The Canadian Northern, the Grand Trunk and Grand Trunk 
Pacific, the Intercolonial and the National Transcontinental Eailways 
have recently been amalgamated into the Canadian National Eailways, 
but as no information has been published concerning this combined 
system, the Companies are treated separately, and the securities 
dealt with as they are quoted on the Stock Exchange. 



88 



Railways and Eailway Securities. 



CANADIAN PACIFIC RAILWAY COMPANY. 

This Company w^s formed in 1881, and now owns, controls, 
leases or works the following railways, the holdings in which are given. 
The main line from Montreal to Vancouver is 2,895 miles in length, 
but the system consists in all of 19,663 miles. 



LEASED LINES AlfTD SECUEITIES HELD. 



Par Value. 

Atlantic & North West Eailway. 

5 per cent. First Mortgage Bonds $19,466.67 

♦Guaranteed Stock 3,240,000.00 

*Capital Stock 178,000.00 

Eganville Branch : 

*4 per cent. First Mortgage Bonds 302,400.00 

Alberta Eailway & Irrigation Company. 

*4 per cent. First Mortgage Bonds 2,396,000.00 

Ordinary Stock 3,179,500.00 

Alberta Central Eailway. 

*4 per cent. First Mortgage Bonds 2,240,000.00 

♦Capital Stock 50,000.00 

British Columbia Southern Eailway. 

*5 per cent. First Mortgage Bonds 1,175,000.00 

♦Capital Stock 172,200.00 

Berlin, Waterloo, Wellesley & Lake Huron Railway. 

*4 per cent. First Mortgage Bonds . . . 

♦Capital Stock 

Calgary & Edmonton Eailway. 

♦4 per cent. First Mortgage Bonds . . . 

♦Capital Stock 

Campbellford, Laee Ontario & Western Eailway 

♦4 per cent. First Mortgage Bonds ... 

♦Capital Stock 

Cap de la Madeleine Eailway. 

♦Capital Stock 

Columbia & Kootenay Eailway. 

♦4 per cent. First Mortgage Bonds . . . 

♦Capital Stock 

Columbia & Western Railway. 

♦5 per cent. First Mortgage Bonds ... 

♦Capital Stock 

Dominion Atlantic Railway. 

Capital Stock 

Preferred Stock 

Second Debenture Stock 

♦Extension Debenture Stock 

ESQUTMAT/T & NANAIMO RAILWAY. 

♦4 per cent. First Mortgage Bonds . . . 

♦Capital Stock 

Great North West Central Eailway. 
♦5 per cent. First Mortgage Bonds . . . 
♦Capital Stock 



426,000.00 
125,000.00 

7,440,000.00 
1,000,000.00 

11,895,000.00 
125,000.00 

30,000.00 

1,277,500.00 
250,000.00 

5,691,000.00 
925,000.00 

1,101,848.93 

1,310,202.00 

924,666.67 

1,423,500.00 

4,832,000.00 
2,500,000.00 

1,375,000.00 
500,000.00 



Carried forward $56,104,284.27 
Denotes that the amount held is the whole outstanding iasue. 
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Brought forward 

GUELPH & GODEEICH EAILWAT. 

*4 per cent. First Mortgage Bonds 

♦Capital Stock 

Geoegian Bay & Seaboaed Eailway. 

*4 per cent. First Mortgage Bonds 

♦Capital Stock 

Kettle Valley Eailway. 

*4 per cent. First Mortgage Bonds 

♦Capital Stock 

Kingston & Pembkoke Eailway. 

4 per cent. First Mortgage Bonds 

First Preferred Stock 

Second Preferred Stock 

Ordinary Stock 

KOOTENAY & AHEOWHEAD EAILWAY. 

♦5 per cent. First Mortgage Bonds 

♦Capital Stock 

KooTENAY Central Eailway. 

♦4 per cent. First Mortgage Bonds 

♦Capital Stock 

Lindsay, Bobcaygeon & Ponttpool Eailway. 

♦Capital Stock 

Manitoba & Noeth Westeen Eailway. 

*6 per cent. First Mortgage Bonds 

♦5 per cent. First Mortgage Bonds 

♦Debenture Stock 

♦5 per cent. Preferred Stock. . . 

♦5 per cent. Capital Stock 

Shell Eivee Beanch : 

♦5 per cent. First Mortgage Bonds 

Manitoba South West Colonisation Eailway. 

5 per cent. First Mortgage Bonds 

♦Capital Stock 

MoNTEEAL & Ottawa Eailway. 

♦5 per cent. First Mortgage Bonds 

♦Capital Stock 

New Beunswick Sotjtheen Eailway. 

♦Capital Stock 

NoETHEEN Colonisation Eailway. 

♦4 per cent. First Mortgage Bonds 

♦Capital Stock 

N COLA, Kamloops & Sdbilbajheen Coal and Eailway, 

♦4 per cent. First Mortgage Bonds 

♦Common Stock 

Nakusp & Slogan Eailway. 

♦Common Stock 

4 per cent. First Mortgage Bonds 

Ottawa Noetheen & Westeen Eailway. 

*4 per cent. F.rst Mortgage Bonds 

♦Capital Stock 



$56,104,284.27 

. 2,415,000.00 
. 125,000.00 

. 4,840,000.00 
. 250,000.00 

. 13,530,000.00 
. 375,000.00 

. 1,075,000.00 

. 995,450.00 

134,900.00 

. 1,988,400.00 

. 780,000.00 
. 250,000.00 

. 5,340,000.00 
. 250,000.00 

200,000.00 

. 2,628,000.00 

. 2,520,000.00 

. 613,200.00 

. 415,000.00 

. 5,613,113.63 

.. 160,600.00 

72,000.00 
.. 700,000.00 

.. 1,636,250.00 
.. 227,200.00 

49,000.00 

.. 1,118,000.00 
300,000.00 

1,175,000.00 
250,000.00 

300,000.00 
647,072.00 

3,075,000.00 
804,000.00 



Carried forward $110,956,469.90 
*Denotes that the amount held is the whole outstanding issue. 
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Eailwats and Eailway Sectjeities. 



Brought forward 
Ontario & Quebec Eailwat. 

Capital Stock 

Oefoed Mountain Eailwat. 

*4 per cent. First Mortgage Bonds 

♦Capital Stock 

Saskatchewan & Western Eauway. 

*5 per cent. First Mortgage Bonds 

♦Common Stock 

South Ontario Pacific Eailwat. 

*4 per cent. First Mortgage Bonds 

♦Common Stock 

Shuswap & Oeanagan Eailwat. 

*4 per cent. First Mortgage Bonds (£256,700) 

Common Stock 

St. Lawrence & Ottawa Eailwat. 

♦Common Stock 

St. Mart's & Western Ontario Eailwat. 

*4 per cent. First Mortgage Bonds . . . 

♦Capital Stock 

St. Maurice Vallet Eailwat. 

*4 per cent. First Mortgage Bonds ... 

♦Capital Stock 

TiLSONBURG, Lake Brie & Pacific Eailwat. 

♦4 per cent. First Mortgage Bonds . . . 

♦Common Stock 

Vancouver & Lulu Island Eailwat. 

*5 per cent. First Mortgage Bonds . . . 

♦Capital Stock 

Walkerton & LucKNOw Eailwat. 

♦4 per cent. First Mortgage Bonds . . . 

♦Common Stock 



DuLUTH, South 



CONTEOLLED LINES AND SECUEITIES 
Shore & Atlantic Eailwat. 
4 per cent. Con. Mortgage Bonds 

♦Income Certificates 

Lake Erie & Northern Eailwat. 

4 per cent. First Mortgage Bonds 

Common Stock 
Minn., St. Paul & Sault Ste. Marie Eailwat. 

4 per cent. First Mortgage Bonds 

Mineral Eange Eailwat. 

4 per cent. First Mortgage Bonds 

Montreal & Atlantic Eailwat. 

5 per cent. First Mortgage Bonds 

Common Stock 

St. John Bridge & Eailwat Extension Compant. 

♦5 per cent. First Mortgage Bonds 

♦Common Stock •.. 

Chateau Frontenac Hotel Compant 

♦Common Stock 



$110,956,469.90 
5,000.00 



702,000.00 
501,000.00 



181,040.00 
232,500.00 

495,000.00 
20,000.00 

1,249,273.33 
741,000.00 

466,000.00 

356,500.00 
250,000.00 

945,000.00 
500,000.00 

1,067,500.00 
400,000.00 

455,000.00 
25,000.00 

740,000.00 
19,000.00 



HELD. 



$15,107,000.00 
.. 3,00,0000.00 

2,293,500.00 
1,373,425.00 



3,993,000.00 



1,254,000.00 



945,000.00 
2,160,000.00 

125,000.00 
200,000.00 

... 280,000.00 

$151,038,208.23 



'Denotes that the amount held is the whole outstanding issue. 
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WOEKED LINES. 

Montreal & Atlantic Eailwat. 

Feedericton & Grand Lake Coal & Eailwat Company. 
New Biminswick Coal & Eailway Company. 
Edmonton, Dunvegan & British Columbia Eailway. 
Central Canada Eailway. 

ESQUIMALT & NANAIMO EAILWAY. 

The Company also owns investments in other (chiefly railway) 
concerns, the total par value of which is (including the above) 
$220,532,726.90, and the actual cost $159,526,295.84. 

There are also ocean and coastal steamers of 301,219 gross 
tonnage, actually in the Company's possession, five are being built, 
and one, the " Koenig Friedrich August " being purchased. All 
operated by Canadian Pacific Ocean Services Ltd. 

The system, as a whole, serves the northern coast of Nova Scotia, 
and is connected to St. John, New Brunswick, by a line over which 
it has running rights, thence to the western border of New Brunswick, 
to Mill Town, Houlston and Edmundston and from McAdam, right 
across the province of Maine (U.S.A.), to Montreal. Prom Montreal 
the line runs back, along the St. Lawrence to Quebec, and there 
are three short branches on this section, into the neighbouring 
country. 

The main Une proper commences at Montreal and goes west. 
One section to Hull, Waltham and north to Maniwaki ; a second to 
Sudbury, and a third south-west to Smiths Palls, Brockville, Kingston 
and Toronto, continuing from there to Hamilton, Gait, Woodstock, 
London and Windsor, where it connects to Detroit (U.S.A.), and has 
running rights over a line to Chicago. Prom Chicago the hne is 
continued north, over the Minneapolis, St. Paul and Saiilt Ste. Marie 
hues, serving the northern parts of Wisconsin (U.S.A.) to Duluth on 
Lake Superior. Prom Duluth west through North Dakota by means 
of the same Une, one section turning north to go to Winnipeg, and 
another going north-west to Moose Jaw, where they respectively 
terminate. 

The second section at Sudbury divides, one branch goes to the 
north of Lake Superior to Heron Bay, Nipigon and Port Arthur, 
thence on to Winnipeg, the other branch going to Sault Ste. Marie 
on eastern Lake Superior, whence lake steamers connect with Port 
Arthur on the other side, and contrauing from there to Duluth and 
Minneapolis and St. Paul, at all three cities connecting with the 
section we have previously followed, and so on to Winnipeg. 

Prom Winnipeg there are many lines running westward, in 
addition to the main Hne, and the whole of the southern portion 
of Manitoba is well served, that of Saskatchewan to a lesser degree, 
and that of Alberta still less well. The most northerly branch goes to 
Minnedosa, Bredenbury, Saskatoon and Wetaskwin, there joining 
the hne running north and south between Macleod, Calgary and 
Edmonton. A second Kne goes from Winnipeg to Brandon, Eegina, 
Moose Jaw (meeting the Une coming from North Dakota), Dunmore, 
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Lethbridge and Macleod (for the Edmonton line). Two other 
branches serve still more southerly districts, and there are several 
cross-country lines joining up all the larger towns and more productive 
districts. 

From Edmonton, the Company has running rights over a line 
going to the Peace Eiver District, but the main lines continue west 
from Calgary and Macleod, the one going to Vancouver via Golden, 
Revelstoke and Spence Bridge, and meetiag the other, which has come 
via Kootenay, Eholt and Peachland, at Hope. On this southern 
portion, connection is made to Spokane in Washington (U.S.A.). 

From Vancouver, ferries cross to the island, and the line is laid 
connecting to Victoria. 

The Company's steamers cross the Atlantic from Quebec or 
Halifax to Liverpool, and the Pacific from Vancouver to Yokohama, 
and from the same port to Honolulu and the Hawaiian Islands, thence 
to Fiji, New Zealand (Auckland), and on to Sydney. 

The railways carry on an average 16,000,000 passengers, and 
30,000,000 tons of freight per annum. The chief freight are grain, 
livestock, flour, lumber and timber, manufactured articles and metals. 

The Company owns 2,255 locomotives, 2,781 passenger cars of 
all descriptions, 89,394 freight and conductor cars and 6,629 
special cars, steam shovels, &c. In addition to the 51 ocean and 
coastal steamers before mentioned there are 5 Upper Lake boats 
and 16 British Columbia lake and river boats, with 2 ferries. 

The Dominion Government granted a subsidy of $25,000,000 in 
cash and a land grant of 25,000,000 acres, of which it re-purchased 
4,528,676 in 1886 at $1.50 an acre- 

The accoimts of the Company are now published in two portions, 
the one dealing entirely with the railways and the other with " Special 
Income," which includes revenue from iuvestments and resources, 
interest on deposits and dividends on other securities, earnings of the 
Ocean and Coastal Steamship lines (which are managed by Canadian 
Pacific Ocean Services Ltd., and includes the control of the Allen 
liue), and the net earnings of the Commercial Telegraph and News 
Departments, rentals, &c. ; and dividends are paid to the ordinary 
shareholders (usually 3 per cent.) in addition to those from the 
railway earnings (usually 7 per cent.). 

The Company has assets in the shape of land and property, 
demonstration farms, timber lands and mills, coal lands, natural gas, 
oil rights, improved farms and livestock, totalling $91,977,838 in 
value and its investments and available resources total $272,807,797. 

Reserves, $73,313,935. Cash in hand, $30,090,141. Credit 
Balance, $98,064,988. 

IsstTED Capital. 

Ordinary Stock $260,000,000.00 

4 per cent. Preference Stock 80,681,921.12 



Carried forward $340,681,921.12 
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Brought forward $340,681,921.12 
Debentures (Interest, July and Jan.). 

4 per cent. Perpetual Consolidated Debenture 
Stock in denominations of £1 or £5 and 

upward (£44,442,100) 216,284,882.10 

5 per cent. Algoma Branch First Mortgage 
Bonds of £100, £500 and £1,000 to bearer, 

and registered. Eepayable 1937 (£750,000) 3,650,000.00 

6 per cent. Note Certificates of $20, $100, $500 

and $1,000 each. Secured on the Special 
Investment Fund, as above, redeemable by 
March 2nd, 1924, and redeemable at par and 
interest on sixty davs' notice. Interest, 
March and September ■" 52,000,000.00 



$612,616,803.22 
Equipment Teust. 
4| per cent. Victoria EoUing Stock and Realty 
Company Equipment Trust Bond of $1,000 
to bearer. Eepayable $470,000 half-yearly 

from 1921 7,050,000.00 

6 per cent. Equipment Trust Gold Certificates 
of $1,000 each. Eepayable $500,000 half- 
yearly from April, 1921 11,500,000.00 

$631,166,803.22 

DrvTDENDS (Jan., April, July and Oct.). 

Ten per cent, has been paid since 1911/12 to date, i.e. : 7 per 
cent, from the railways and 3 per cent, from the Special Investment 
Fund. 

Preference dividend and interest charges have been regularly 
met. 



The following afiBhated companies are quoted, and the arrange- 
ments made with the Canadian Pacific, together with their capital, 
is given for reference. 



ATLANTIC AND NORTH WEST RAILWAY COMPANY. 

This Company was incorporated in 1886, and it owns 346 nules of 
railway, running from Adirondack Junction to Megantic, Matta- 
wamkeag, EganviUe and Payne. The line is leased at an annual 
rental of £66,500, which is sufficient to pay the interest on the Bonds, in 
July and January. 

Issued Capital. 

Capital Stock, all held by the Canadian Pacific... §178,000 

Guaranteed Stock, all held by Canadian Pacific. . . 3,240,000 

Carried forward $3,418,000 
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Brought forward $3,418,000 
Bonds. 
5 per cent. First Mortgage Bonds of £100, £500 
and £1,000 (bearer). £4,000 are held by the 
Canadian Pacific, redeemable 1937 

(£1,330,000) 6,472,667 
4 per cent. First Mortgage Bonds, all held by- 
Canadian Pacific 302,400 



$10,193,06 7 

CALGARY AND EDMONTON RAILWAY COMPANY. 

This Company was formed in 1890, and it owns 623 miles of lines 
running between Calgary and Edmonton, Avith other sections from 
Calgary to McLeod, Wetaskiwin to Hardisty, and Lacombe to 
Kerrobert. 

The Canadian Pacific holds the whole of the Common Stock of 
this Company and guarantees the interest on the 4 per cent. Debenture 
Stock until 2002, and the repayment of the principal at that date. 

Issued Capital. 
Common Stock $1,000,000 

Debentxjebs (Interest, July and Jan.). 

4 per cent. Debenture Stock, repayable as above 

(£1,121,700) 5,458,940 

4 per cent. First Mortgage Bonds, all held by 
Canadian Pacific. Issued in respect of the 
Wetaskiwin branch 7,440,000 



$ 13,898,940 

DOMINION ATLANTIC RAILWAY COMPANY. 

This is an amalgamation of the Windsor and Annapolis Railway 
Company Limited, the Western Counties Eailway Company, and the 
Midland Railway of Nova Scotia and is leased to the Canadian Pacific 
for 999 years from 1912. The Company owns 242 miles of Mnes and 
has running powers over a further 46 miles. In addition it operates 
coastal steamer routes. The main line runs from Windsor to Yar- 
mouth, with branches to Truro, Kingsport and Hahfax. 

The Company owns 21 locomotives, 45 passenger, &c., cars, 
239 freight cars, 49 service cars, and a steamship. In an average year 
it moves 500,000 passengers and 600,000 tons of freight. 

Debit Balance, $893,472. 

Issued Capital. 

Ordinary Stock £230,000 

5 per cent. Preferred Stock 270,000 

Practically all held by the Canadian Pacific. 



Carried forward £500,000 
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Brought forward £500,000 

Debentures. 

4 per cent. First Debenture Stock, repayable at 
par, 1944, or after 1924 on six months' notice 
at 110 per cent. Interest, April and October 500,000 

4 per cent. Second Debenture Stock, repayable 
at par, 1956, or on six months' notice, at 105 
percent. Interest, July and January ... 440,000 

4 per cent. Extension Debenture Stock, repayable 
at par, 1965, or aifter January, ,1926, on six 
months' notice, at 105 per cent. Interest as 
above ... 257,200 



£1,697,200 



The Canadian Pacific owns £190,000 of the 
Second Debenture Stock and the whole of 
the Extension Debenture Stock. 



EDMONTON, DUNVEGAN AND BRITISH COLUMBIA 
RAILWAY COMPANY. 

The Canadian Pacific works this Une, applying the proceeds to 
working expenses and fixed charges and receiving 15 per cent, of 
any surplus after these have been provided for. The hue is 357 
miles long, running from Edmonton north to the Lesser Slave Lake, 
thence north-west to the Peace Eiver. 

The Grovernment advanced §1,000,000 for the improvement 
of .the properties and has agreed to advance a further $1,500,000, 
both sums bearing interest at the rate of 6 per cent., and ranking 
in priority to the existing Debenture Stock. 

The Canadian Pacific working agreement expires 1925. 

The Company owns 10 locomotives, 12 passenger and 365 
freight cars. 

Debit Balance, $2,439,533. 

Issued Capitai. 

Shares of $100 each $250,000 

Debentlties (Interest, Aug. and Feb.). 

4 per cent. First Mortgage Debenture Stock, 
repayable 1942. Principal and interest guar- 
anteed by the Government of Alberta 

(£1,438,356) 7,000,000 

4 J per cent. First Mortgage Grold Bonds of $1,000 
each, repayable 1944. Similarly guaranteed. 
Issued in U.S. A 2,420,000 

$9,670,000 
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MANITOBA SOUTH WESTERN COLONISATION 
RAILWAY COMPANY, 

This line is leased in perpetuity to the Canadian Pacific, which 
holds the entire issued share capital and guarantees the interest 
on the Bonds. 

Issued Capital. 

Shares of $100 each $700,000 

Bonds. 

5 per cent. First Mortgage Bonds of $1,000 each, 
due 1934. $72,000 are held by the Canadian 
Pacific. Interest, June and December ... 2,616,000 



3,316,000 



MINNEAPOLIS, ST. PAUL AND SAULT STE. MARIE 
RAILWAY COMPANY, 

This is an amalgamation of the Minneapolis, Sault Ste. Marie 
and Atlantic Eailway, the Minneapolis and Pacific Railway, and the 
Aberdeen, Bismarck and IJTorth Western Railway, dating firom 1888. 
It is 3,172 miles in length, and it leases the Wisconsin Central Railways 
bringing the total mileage operated to 4,242. It runs from Minneapolis 
and St. Paul in the Province of Minnesota, U.S.A., north to Duluth on 
Lake Superior, there meeting the Duluth, South Shore and Atlantic 
Railway (which luns round the southern shore of the lake, east to 
Sault Ste. Marie), north-east to Sault Ste. Marie (there meeting the 
main Canadian Pacific Line coming from Sudbury), east and south 
to Chicago, west and north to Emerson, joining the Canadian Pacific 
to Winnipeg and north-west to North Portal, meeting the Canadian 
Pacific to Moose Jaw. 

The Canadian Pacific owns a majority of the common and 
Preferred Shares, and in 1890 guaranteed the interest on the First 
Mortgage Bonds, conditional upon the holders accepting 4 instead of 
5 per cent. 

The Government of the United States took the lines"over in 
1918 consequent on the war, and handed them back in March, 1920, 
the annual compensation payable for this taking over being fixed at 
$10,578,977, of which $3,455,886 accrued to the Wisconsin Central. 

The Company owns 335 locomotives, 258 passenger, &c., cars, 
16,726 freight cars, and 383 service cars. In an average year, it 
moves 9 miUion tons of freight and 2^ million passengers. 

Credit Balance, $22,290,308. 

Issued Capital (Dividends, April and Oct.). 

Common Shares of £100 each. $12,723,500 is held 

by the Canadian Pacific $25,206,800 

7 per cent. Preferred Shares of $100 each. 
$6,361,800 is held by the Canadian Pacific. 
The shares are entitled to share equally with 
the common in any surplus over 7 per cent. . . . 12,603,400 



Carried forward $37,810,200 
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Brought forward $37,810,200 
Bonds (Interest, July and Jan ). 

4 per cent. Leased Line Stock Certificates of 
$100 each, issued in exchange for an equal 
amount of Wisconsin Central Preferred Shares. 
Eepayable 2008. Interest of 4 per cent, is 
guaranteed by the Company 11,213 ,800 

4 per cent, (formerly 5 per cent.) First Mortgage 
Bonds of $1,000 each, repayable by 1926. 
Guaranteed by Canadian Pacific 8,136,000 

4 per cent. First Consolidated Gold Bonds of $1,000 

each, repayable 1938. Guaranteed by the 
Canadian Pacific, whose advances in this 
respect are to bear 5 per cent, interest, and which 
hold $3,993,000 56,863,000 

5 per cent. First Consolidated Gold Bonds of 

$1,000 each, repayable 1938 3,477,000 

4 per cent. Second Mortgage Gold Bonds of 
$1,000 each, repayable 1949. Interest guaran- 
teed by the Canadian Pacific 3,500,000 

7 per cent. l-Tear Gold Notes of $1,000, $5,000 
and $10,000 each (Bearer). Repayable June 

28th, 1922 3,000,000 

Equipment Trust Obligations 7,632 ,000 

4 per cent. Chicago Terminal First Mortgage 
30-Tear Sinking Fund Gold Bonds of the 
Company and the Central Terminal Eailway 
Company of Illinois, which owns the terminals 
at Chicago, but is owned and controlled by the 
Company 6,000,000 



$137,632,000 



NEW BRUNSWICK RAILWAY COMPANY. 

This Company was formed in 1870, and it owns 175 and works 
a total of 324 miles of railways running from Edmonston, N.B., to 
Aroostook, Gibson, Woodstock, Predericton, and St. John. 

It also owns land and lumber properties to the extent of 1,647,000 
acres. 

It controls, by the ownership of the whole capital stock of the 
Aroostook Eiver Railroad Company, the Fredericton Eailway 
Company, and the St. John and Maine Eailway Company, while it 
leases the New Brunswick and Canada Eailway Company's lines. 

The whole of the properties are leased to the Canadian Pacific 
for 999 years from 1890. The Canadian Pacific pays interest on the 
Debenture Stock, and provides the Company with funds sufficient to 
meet its obhgations at the time of taking over. The Company 
also possesses land and lumber property, the revenue from which 
provides the dividends on the share capital. 

Government and Mimicipal Loans, $99,000. 
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Issued Capital. 
Shares of $100 each 

EoNDS (Interest, July and Jan.). 

4 per cent. Perpetual Debenture Stock 

5 per cent. First Mortgage Bonds of £100 each. 
Eepayable 1934 



$3,000,000 

£945,783 

600,000 

£1,545,783 







Dividends. 
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This Company was incorporated in 1881, and its lines are 867 
miles in length. 

This Kne is leased to the Canadian Pacific in perpetuity for a net 
rental of 5 per cent, on the Debenture Stock, and 6 per cent, on the 
Share Capital. 

The Company leased the Atlantic and North West, the Credit 
VaUey and the Toronto Grey and Bruce Railways, which leases have 
also been turned over to the Canadian Pacific. 



Issued Capital- 
Shares of $100 each §2,000,000 

Debentures (Interest, Juno and Dec). 

5 per cent. Permanent Debenture Stock £4,007,381 

Interest guaranteed as above. 



QUEBEC CENTRAL RAILWAY COMPANY. 



This Company was incorporated in 1869 as the Sherbrooke, 
Eastern Township and Kennebec Eailway, and changed its name in 
1875 to the above. The lines run from Sherbrooke to Harlaka, Lake 
Frontier, Tring and Megantic, with a continuation over the Canadian 
i>rorthern to Levis, all in Quebec. 



Ca3JAJ)A. 99 

The property i5 leased to the Canadian Pacific for 999 year^ from 
1912 under an agreement which converted old 3 per cent. Debenture 
Stock into Fifty-year 3i per cent. Debentnre Stock, old 7 per cent. 
Income Bonds into Fifty-year 5 per cent. Bonds (holders receiving a 
10 per cent, cash bonus in addition), and the Shares into (now) 
5 per cent. Stock. AU these payments are guaranteed by the Canadian 
Pacific. 

The Company owns i2 locomotives. 46 passenger cars. 1,045 
freight cars, and 99 special cars. 

Beserves. 8701.363. Carried forward. 8389.900. 
IssrED Capital. 

Ordinary Stock, carrying 5 per cent. Guaranteed 

dividends in April £691,850 

Debextcbes (Interest, July and Jan.). 

1 i>er cent. First Mortgage Debenture Stock, may 
be redeemed on 6 months' notice at 110 per 
cent 604,837 

3i per cent. Second Mortgage Debenture Stock, 
"may be redeemed 1963, at par 338,000 

5 per cent. Fifty-year Third Mortgage Bonds 
of £50 and £100 (Bearer), may be redeemed 
1963, at par '. 338.000 



£1,975,687 



ST. LAWRENCE AND OTTAWA RAILWAY COMPANY. 

This Company dates from 1866, when it took over the properties 
of the By-Town and Prescott Eailway Company (formed 1850), which 
were sold under foreclosure. The hne runs from Ottawa to Prescott 
and to Chaudiere Junction and is leased to the Canadian Pacific for 
999 years from 1881. at a rental of 4 per cent, per annum on the Bonds 
of the Company. 



IssrED Capital. 

Common .Shares ... ... ... ... ... $466,000 

Preferred Shares 789,909 



$1,255,909 



The whole of both classes held by the 
Canadian Pacific. 

BOXD.S (Interest, June and Dec). 

4 per cent, (formerly 6) Sterling First Mortgage 
Bonds of £50 and £100 to bearer, practically 
irredeemable £197,600 
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TORONTO, GREY AND BRUCE RAILWAY 
COMPANY OF CANADA. 

This Company was incorporated in 1868, and owns 188 miles of 
lines from Toronto to Owen Sound, Wingham and Teeswater. 

The property is leased to the Ontario & Quebec Bailway Company 
for 999 years from 1883, and this latter Company is in turn leased 
to the Canadian Pacific. The rent is $140,000 per annum, which is 
sufficient to meet the interest on the Bonds. 

IsstoED Capital. 

Common Shares of $100 each. A majority 

owned by the Canadian Pacific $785,490 

Bonds (Interest, July and Jan.). 

4 per cent. Sterhng First Mortgage Bonds of £100 
each (Bearer), issued in exchange for old 6 per 
cent. Bonds. They mature in 2883 £719,000 

WISCONSIN CENTRAL RAILWAY COMPANY. 

This Company was chartered in 1897, and acquired several other 
lines in 1899. It owns 1,020 miles of railways and operates a total of 
1,125, running in Wisconsin, lUinois and Minnesota. The main Unes 
are from Chicago to Winthrow, Minnesota, from Spencer to Ashland 
on the Lake, and from Owen to Superior ; whilst branches go to 
Bessemer, Goodrich, Portage, Manitowoc, and other places in 
Wisconsin. 

The property is leased by the MinneapoUs, St. Paul and Sault 
Ste. Marie Bailway Company, which is controlled by the Canadian 
Pacific for 99 years from 1909. Leased hne stock was issued for the 
Preferred and these carry a guarantee of 4 per cent. 

The Company owns 199 locomotives, 167 passenger cars, 7,977 
freight cars, and 253 work and equipment cars. In an average year 
it transports 7 nfiUion tons of freight, and If million passengers. 

Credit Balance, $7,235,689. 

IssTJED Capital. 

Common Shares .'. $16,121,000 

Preferred Shares 11,265,600 



$27,386,600 



Bonds (Interest, April and Oct.). 

4 per cent. First Mortgage General Gold Bonds of 
$1,000 each (Bearer). Eepayable 1949, with a 
sinking fund obtained from land sales applied 
to purchases 22,467,000 

4 per cent. Marchfleld and South-Eastem Division 
Purchase Money Gold Bonds of $1,000 each 
(Bearer). Eepayable 1951, and redeemable on 
any interest date at 105 and interest 342,000 



Carried forward $50,195,600 
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Brought forward 

4 per cent. Superior and Duluth Division and 
Terminal First Mortgage Gold Bonds of $1,000 
each (Bearer). Repayable 1936 

4 per cent. First Mortgage and Refunding 50-Tear 
Gold Bonds of $1,000 (Bearer), and $1,000, 
$5,000, $10,000, $50,000 and $100,000 each, 
registered. Repayable 1959, with interest 
guaranteed by the M.S.P. & S.S.M. Railway 
Company 

Equipment Trust Obligations 



$50,195,600 



7,500,000 



5,816,000 
898,256 

$64,409,856 



CANADIAN NORTHERN RAILWAY SYSTEM. 



This system now forms part of the Canadian IS^ational Railways. 
It comprises the following Companies and operates in aU 9,868 
miles of lines. A fuU Mst of the holdings in the different com- 
panies is given at the same time. In each case, the holding is, at 
least, sufficient to control. 

The MnsTNESOTA & Ontario Bkidge Company. C. 

4 J per cent. First Mortgage Debenture Bonds ... $180,000 
Capital Stock 100,000 

The Minnesota & Manitoba Raileoad Company. C. 

5 per cent. General Mortgage Bonds 250,000 

Capital Stock 400,000 

The Lake Stjpeeioe Terminals Company Limited. C. 

5 per cent. First Mortgage Gold Bonds 2,000,000 

Capital Stock 500,000 

The Canadian National Telegeaph Company. S. 

5 per cent. General Mortgage Bonds 800,000 

Capital Stock 500,000 

The Winnipeg Land Company Limited. S. 

5 per cent. First Mortgage Gold Bonds 300,000 

Capital Stock 100,000 

St. Boniface Western Land Company. S. 

5 per cent. First Mortgage Bonds 750,000 

Capital Stock 250,000 

The Edmonton & Slave Laee Railway Company. 
(amalgamated 1911 ) 

5 percent. First Mortgage Bonds 420,000 

The Canadian Northern Railway Express Company 
Limited. S. 

4 per cent. First Mortgage Gold Bonds 3,000,000 

Capital Stock 1,000,000 

Canadian Northern Steamships Limited. S. 

Capital Stock 2,000,000 



'• C " — Constituent Companies. 



Carried forward $12,550,000 
S " — Subsidiary Companies. 
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Brought forward $12,550,000 

Canadian ISTobthekn System Tebminals Limited. C. 

5 per cent. First Mortgage Debenture Stock ... 7,000,000 
Capital Stock 2,000,000 

The Bat of Quinte Eatlway Company. C. 

Preferred Stock 465,000 

Common Stock 930,000 

Central Ontahio Eailway. C. 

Preferred Stock 291,000 

Common Stock 3,038,000 

The Ikondale, Banceoft & Ottawa Eailway Com- 
pany. C. 

5 per cent. First Mortgage Bonds 450,000 

Capital Stock 53,000 

The Maemoea Eailway & Mining Company. C. 

Bonds of Ontario, Belmont and Northern Eailway 100,000 

Capital Stock .... 128,600 

The Qit'Appelle, Long Lake & Saskatchewan 
Eailkoad & Steamboat Company. C. 

Capital Stock 201,000 

The I^fiAGAEA, St. Catherines & Toronto Eailway 
Company. C. 

Capital Stock 924,900 

The Niagara, St. Catherines & Toronto Naviga- 
tion Co., Ltd. S. 

5 per cent. Gold Bonds 200,000 

Capital Stock 100,000 

The Quebec & Lake St. John Eailway Company. C. 

Capital Stock 4,034,800 

Canadian Northern Pacipic Eailway Company. C. 

Capital Stock 25,000,000 

Canadian Northern Alberta Eailway Company. C. 

Capital Stock 3,000,000 

Canadian Northern Western Eailway Company. C. 

Capital Stock 2,000,000 

Canadian Northern Saskatchewan Eailway Com- 
pany. C. 

Capital Stock 1,000,000 

Canadian Northern Manitoba Eailway Company. C. 

Capital Stock 250,000 

Canadian Northern Ontario Eailway Company. C. 

Capital Stock 10,000,000 

DuLTjTH, Winnipeg & Pacific Eailway Company. C. 

Capital Stock 3,060,00a 

The Duluth, Eainy Lake & Winnipeg Eailway Com- 
pany. C. 

Capital Stock 2,000,000' 



Carried forward $78,776,300 
C " — Constituent Companies. " S " — Subsidiary Companies. 
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C. 



100,000 
5,000,000 
4,446,700 



Brought forward $78,776,300 

The DtTLUTH, Winnipeg & Pacific Eablkoad Com- 
pany. C. 
Capital Stock 

Mount Eotal Tunnel & Teeminal Company 
Limited. C. 

Capital Stock 

The Noetheen Consolidated Holding Company 
Limited. C. 

Capital Stock ... ... 

This Company, whose issued capital is 
$6,181,500, owns $5,144,600 capital stock in 
the Canadian Northern Quebec Eailway 
Company. 

The Canadian Noetheen Quebec Eailway Com- 
pany. C. 

Capital Stock 

The Halifax & South Westeen Eailway Com- 
pany. C. 

Capital Stock 

The Bessemee & Baeey's Bay Eailway Company. 
Capital Stock 

The Toeonto Easteen Eailway Company. C. 
5 per cent. First Mortgage Debenture Bonds 
Capital Stock 

The Toeonto Suburban Eailway Company. C. 
Capital Stock ... 

The Canadian National Eealities Limited. S. 
Capital Stock 

The Toeonto Dwellings Limited. S. 

Capital Stock 

The Fedeeal Peopeetees Limited. S. 
Capital Stock ... 

The Toeonto, Niagara & Westeen Eailway Com- 
pany. C. 

Capital Stock 

The St. Chaelbs & Hueon Eivee Eailway Com- 
pany. C. 

Capital Stock 

The Canadian National Teansfee Company, 
Limited. S. 

Capital Stock 

The Impeeial Eolling Stock Company Limited. S. 

Capital Stock 

The Canadian Noetheen Eolling Stock Company 
Limited. S. 

Capital Stock 



2,000,000 



1,000,000 



125,000 

900,000 
250,000 

1,500,000 

40,000 

100,000 

1,000 

125,000 

10,000 

500,000 
211,000 

50.000 



" C " — Constituent Companies. 



Carried forward $95,135,000 
" S " — Subsidiary Companies. 
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Brought forward $95,135,000 
The Canadian National Rolling Stock Company 
Ldvutbd. S 

Capital Stock 50,000 

The James Bat & Eastern Eailwat Compant, 
Limited. C. 

Capital Stock 1,250,000 



Total Nomiaal Value of Securities acquired . . . $96,435,000 

These Securities cost $45,864,181.81. 
'■ C " — Constituent Companies. " S " — Subsidiary Companieb. 

In addition to the above, the following are subsidiary companies : 
The Great ISTgrth Western Telegraph Company of Canada, 
Canadian National Express Compant. 

To give an adequate description of the continued progress and 
expansion of this system from the year 1896, when it consisted of a 
Hne 100 miles long, from Gladstone to Dauphin, Manitoba, employing 
13 men and a boy, is beyond the scope of these notes. Briefly, it is a 
story of the steady pursuit of a definite object, and tells of charters 
acquired, Unes absorbed and relentless energy in conquering the 
difficulties met in pushing the line across prairie, river and mountain, to 
open up the country and collect the agricultural products of the settlers. 

The line was first started by Messrs. Mackenzie & Mann, and it was 
not untU 1900 that the Canadian Northern actually came into being 
and a policy decided upon. 

Some subsidies were given by the Government along with certain 
guarantees, mail contracts, and land grants to the extent of neariy 
2 J million acres, and it now owns practically the whole of the share 
capital. 

As it exists, the system's main line rims from Quebec to 
Vancouver, and its branches and feeders spread in almost aU directions. 

In the province of Nova Scotia, there are 378 miles, connecting 
the winter port Halifax to Middleton and Port Wade, Caledonia, 
Lunenburg, Barrington and Yarmouth. In Quebec, there are 
725 miles connecting the city of the same name to La Tuque, Roberval 
and Chambond in the north, whilst the main line starts its long 
journey westward and goes to Montreal via Garneau, St. Boniface and 
Eawdon. 

From^Montreal to Ottawa in Ontario, in which there are 2,324 
miles, wheixce a branch cuts directly west, avoiding Toronto and the 
Lake, to SeUwood, there meeting the main line, which has gone round 
two sides of a triangle to Smiths Falls, Brockville, Kingston, Belle- 
ville, Trenton, Toronto, Hamilton, Niagara Falls, Parry Sound and 
Sudbury. From Trenton, a northern branch serves the inside of 
the triangle. 

From Sellwood, still west and north into New Ontario, the Clay 
Belt and the mining regions of Northern Ontario, to Long Lake, 
Lake Nipigan, and turning south-west connects with Lake Superior 
at Port Arthur and Fort William, whence its Lake steamers cross to 
different ports, and where the largest grain elevators in the world 
are situated. 

From Fort William, west to Fort Francis, where a branch leaves 
south for Duluth in the province of Minnesota, U.S.A. (216 miles). 
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From Fort Francis, west to Winnipeg, Manitoba, in which province 
there are 1,996 nules of hnes. 

At Winnipeg, the line branches. One goes north to Gypsumville, 
Winnepegosis, Dauphin and Swan Eiver, and others connect with the 
larger cities of this province and that of Saskatchewan (2,283 nules). 
In this province the westerly direction is continued by branches and 
main line to Luxton, Bengough, Eegina and Moose Jaw in the south, 
to Canora, Humboldt, Saskatoon and Battleford further north, to 
Hudson Bay Junction (whence a hue leaves north for the Hudson 
Bay), MeKort, Prince Albert and Big Eiver, stiU further north, and 
so into Alberta (1,415 nules), where aU the lines converge at Edmonton, 
from where one branch goes south to Calgary, another north to the 
Athabasca river, and a third has been started towards the Peace 
Eiver District. 

Prom Edmonton, west and south, through the EocMes by the 
Tellowhead Pass into British Colombia, where there are 530 miles, 
and by way of Kamloops to Vancouver and Victoria, on the island. 
Thus is the transcontinental journey completed. 

In 1920 nearly 5| million passengers travelled by this system, 
and over 14J million tons of freight were hauled. Both these figures 
show substantial improvement on the previous years. The chief 
freights were coal and coke, and logs and lumber (over 2| million tons 
each), followed by wheat (nearly 2 million), merchandise and manu- 
factures, building materials, oats and other grain, hay, Mve-stock, 
pulpwood and paper, oil products, ores and mining products. 

906 locomotives, 1,200 passenger, sleeping, dining, baggage and 
mail coaches and 43,000 freight, refrigerator and equipment cars are 
owned. 

The Company (Canadian Northern) also owns the whole of the 
$2,000,000 capital stock of Canadian UsTorthern Steamships Limited, 
formed 1909, which operated a transatlantic service between Montreal 
and Bristol in the interests of the Company. In 1915-16 an agreement 
was made whereby the Cimard Steamship Company took over the 
steamers owned (" Eoyal Edward " and " Eoyal George ") and 
entered into a close working alliance mth this concern. The two 
companies are now worked as a single unit. 

In 1920 the gross earnings were $68,541,393.42, and the working 
expenses 884,265,268.25. Together with interest charges, the 
deficit on the year was 840,043,830.88, making a present total deficit 
of 850,140,977.66. 

Issued Capital. 
Shares of 8100 each ; all but 8600 are owned by the 
Government of Canada ... $100,000,600.00 

Bonds and Debentures. 
The following issues are guaranteed as 
to principal and interest by the Dominion 
Government : — 

3 per cent. First Mortgage Deben- 
ture Stock, redeemable at par, 

1953. Interest, March and Sept. £1,923,287 $9,359,996.72 
3| per cent. First Mortgage Deben- 
ture Stock, redeemable 1958. 
Interest. July and Dec. ... 1,622,586 7,896,588.26 

Carried forward $117,257,184.9& 
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Brought forward $117,257,184.98 
4 per cent. Dominion Guaranteed 
Debenture Stock, repayable 1934, 
or the whole or part of the issue, 
on any interest date, on three 
months" notice. Interest, March 

and8ept 3,500,000 17,060,.333.33 

7 per cent. 20-Year Sinking Fimd 
Debenture Bonds of $1,000 each, 
repayable 1940. A sinking fund 
of $500,000 per annum is appUc- 
able to purchase at or below par. 
Issued in U.S.A. Interest, Jime 

and Dec. 25,000,000.00 

The following issues are guaranteed by 
the Government of Manitoba. Interest, 
Jime and Dec. : — 

4 per cent. First Mortgage Consoli- 
dated Debenture Bonds issued in 
exchange for old 4 and 5 per cent. 

bonds. Eepayablel930 ... 2,215,900 10,784,046.65 

Underlying Bonds — 

4 per cent. Sef ton Branch Bonds... 233,700 1,137,340.00 

4 per cent. Gilbert Plains Branch 

Bonds 500 2,433.33 

4 per cent. Manitoba and South- 

Eastern Bonds 105,300 512,460.00 

4 per cent. Ontario Divison First 
Mortgage Debenture Bonds. Ee- 
payable 1930. Formerly 4| per 
cent, unguaranteed. £33,900 of 
the amount stated are held to be 
issued in exchange for a similar 

amount of the 4 J per cent. ... 1,180,600 5,745,586.66 
4 per cent. Winnipeg Terminal 

Bonds, repayable 1939 616,438 3,000,000.00 

4 per cent. First Mortgage Deben- 
ture Stock, repayable 1930 ... 587,671 2,859,998.87 
The following issue is guaranteed by 
the Government of Saskatchewan : — 

4 per cent. First Mortgage Deben- 
ture Stock, redeemable at par, 

1939. Interest, June and Dec. 1,650,000 8,029,999.99 

The following issue is guaranteed by 
the Government of Alberta : — 

4 per cent. First Mortgage Deben- 
ture Stock, redeemable at par, 

1939. Interest, June and Dec. 1,147,945 5.586,665.64 

The following issues are not guar- 
anteed. Interest, June and Dec. : — 

4 per cent. Perpetual Consolidated 
Debenture Stock 9,234,867 44,943,019.40 



Carried forward $240,919,068.85 
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Brought forward $240,919,068.85 

4 per cent. Land Grant Bonds (1909) 

redeemable at par, 1938, or at any 
time at tlie Company's option, 
at par, on three months' notice. 
Secured on 1,250,000 acres of land 
in Manitoba and Saskatchewan, 
on the sale of which proceeds are 
to be used to purchase bonds on 
the maxket under 103 per cent, or 
drawings at that price. This 
amount is that outstanding at the 
end of 1920 of anissued £1,027,400 217,300 1,057,526.72 

5 per cent. Land Mortgage Deben- 
tures. Eepayable by 1923 by pur- 
chases at or below or drawings 
at par, or at par on any 
interest date on one month's 
notice. Secured on the Deben- 
ture and Capital Stock of 
the Canadian l^forthern Town 
Properties Company, Limited, 
whose assets are $13,400,000, 
upon the grants of the Eailway 
Company, and the deferred 
payments on land already sold. 
Proceeds from sales to be used for 
the redemption of the Debentures 
and the amount stated is out- 
standing of £1,500,000 issued ... 1,477,100 7,188,553.34 

4| per cent. Prince Albert Branch 

First Mortgage Bonds 300,000.00 

4 per cent. Long Term Loan, made 
against $352,000 Bonds of Min- 
nesota and Manitoba Railroad 

Company. Repayable 1930 ... 349,000.00 

5 per cent Income Cha^^ge Conver- 
tible Debenture Stock. Interest is 
payable only as net earnings per- 
mit. Eepayable 1930, or on six 
months ' notice, at par . Conversion 
rights are now expired, and of the 
issue of $25,000,000, only $600 
has been converted into Common 

Shares. Interest, May and Nov. 5,143,907 24,999,400.00 
6 1 per cent. Sinking Fund Gold 
Debenture Bonds of $1,000 each 
(Bearer). Eepayable 1946, with a 
$500,000 per annum sinking fund 
applied to purchases on the market 
at not exceeding par. Guaranteed 
as to principal and interest by 
the Dominion Government ... 25,000,000.00 

Carried forward $299,813,548.91 



108 Eailways and Railway Securities. 



Brought forwai-d 1299,813,548.91 
Equipment Trust Obligations. Total 
in fifteen different issues carry- 
ing interest from 4 J to 7 per cent, 
and repayable by yearly or half- 
yearly payments 42,017,000.00 

Outstanding Notes carrying 5, 5 J 
and 6 per cent, issued in five series, 
all guaranteed as to principal and 
interest by Dominion Govern- 
ment 48,834,784.74 



$390,665,333.65 
AFFILIATED COMPANIES. 



Unless otherwise stated, the bonds of all Affiliated Companies are 
guaranteed as to principal and interest by the Canadian IsTorthern 
Eailway Company. 

Those issues marked f are separately quoted. 



THE CANADIAN NORTHERN ALBERTA RAILWAY 

COMPANY. 

Company incorporated 1910; constructed 150 miles of lines 
between Edmonton and the Brazean Eiver, British Columbia. 

Issued Capital. 

Common Shares of $100 each, all 

owned by Canadian Northern . . . $3,000,000 

Bonds (Interest, July and Jan.). 

t3 J per cent. First Mortgage Debenture 
Stock. Eepayable 1960. Guaran- 
teed by the Dominion Government $3,149,998.66 £647,260 
3 1 per cent. Eegistered Mortgage 
Debenture Stock. Eepayable 1962 
and guaranteed as to principal 
and interest by the Dominion 
Government £733,561 



£1,380,821 



CANADIAN NORTHERN WESTERN RAILWAY 

COMPANY. 

Company chartered 1910, and constructed Unes from Edmonton 
north-west to the Alberta Boundary as from Stewartway on to the 
Brazean coalfields — the latter is complete, but only a part of the 
former is being operated. 
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IssxxED Capital. 

Common Shares of $100 each. AH 

owned by Canadian Northern ... §2,000,000.00 

Bonds. 

t4^ per cent. First Mortgage Deben- 
ture Bonds (1943). Eepayablel943. 
Guaranteed by the Government of 

Alberta. Interest, Jime and Dec. £575,342 2,799,997.73 
4J per cent. First Mortgage Deben- 
ture Stock (1942). Eepayable 1942. 
Similarly guaranteed. Interest, 
May and Nov £1,320,000 6,424,000.00 



$11,223,997.73 



CANADIAN NORTHERN PACIFIC RAILWAY 
COMPANY. 

Company chartered 1910 to construct a line across the Eockies 
from the Tellowhead Pass to Vancouver, a distance of 500 miles, and 
to lay 100 miles of line on Vancouver Island in the direction of Barkley 
Sound. 

Issued Capital. 

Common Shares of $100 each. All 
owned by Canadian Northern ... §25,000,000.00 

Bonds (Interest, April and Oct.). 

f4 per cent. First Mortgage Deben- 
ture Stock. Eepayable 1950. 
Guaranteed by the Government of 
British Columbia £3,372,329 16,412,001.13 

t4J per cent. Termiaal Debenture 
Stock. Eepayable 1950. Similarly 
guaranteed £1,770,000 8,614,000.00 



$50,026,001.13 



CANADIAN NORTHERN ONTARIO RAILWAY 
COMPANY. 

This Company was incorporated 1895 as the James Bay Eailway, 
and its name was changed to the above in 1906. It owns and operates 
1,475 mUes of lines nmning from Toronto to Port Arthur, to Ottawa, 
Capreol and Hawkesbury. It owns 54 locomotives, 81 passenger, &c., 
cars, 934 freight cars, and 65 special service cars. 
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IssxJBD Capital. 
Common Shares of $100 each. All 

owned by the Canadian IsTorthern $10,000,000.00 

Bonds. 

13 1 per cent. First Mortgage Deben- 
ture Stock. Eepayable 1961. 
Guaranteed by the Dominion 
Government. Interest. July and 
Jan ■ ..." ... £7,033,561 34,229,996.87 

t3| per cent. First Mortgage Deben- 
ture Stock. Eepayable 1938. 
Guaranteed by the Government of 
Ontario. Interest, June and Dec. £1,615,068 7,869,997.59 

t4 per cent. Perpetual Consohdated 
Debenture Stock. Interest, April 
and Oct £1,866,499 9,08.3,628.46 

$61,173,622.92 

CENTRAL ONTARIO RAILWAY. 

This Company was chartered in 1873 as the Prince Edward 
County Eailway Company, and its name was changed to the above 
in 1882. It owns and operates 150 miles of lines, of which 140 are 
owned, running from Picton to Trenton Junction, then to Coe HUl, 
Ormesby and Maynooth, while it leases the Une from Marmora 
Junction to Cordover of the Marmora Eailway and Mining Company. 
AH the places mentioned are in Southern Ontario. 

The Company owns 15 locomotives, 11 passenger, &c., cars, 256 
freight cars and 37 service cars. 

Issued Capital. 
Common Shares of 1100 each ... $3,038,000.00 
Preferred Shares of 1100 each ... 291,000.00 
AU of both classes owned by 
the Canadian Northern. 

Bonds (Interest, July and Jan.). $3,329,000.00 

15 per cent. First Mortgage Bonds of 
$•100 (bearer). Eepayable 1934 by 
means of a 1 per cent, sinking fund. 
This amount is the balance out- 
standing of £200,000 issued . . £ 171,300 833,660.04 

$4,162,660.04 

BAY OF QUINTE RAILWAY COMPANY. 

This Company was chartered in 1896 as the Consolidation of the 
Kingston, Nepanee and Western Eailway Company and the Bay of 
Quinte Eailway and Navigation Company. It owns and operates 
105 miles of lines running in Ontario, from Deseronto to Bannockburn, 
with branches from Tarker to Sydenham, and from Harrowsmith to 
Kingston. 

The Company owns 10 locomotives, 10 passenger, &c., cars, 128 
freight cars and 6 special service cars. 
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Issued Capital. 

Common Shares of $50 each ... $930,000.00 

6 per cent. Preferred Shares of $50 

each (Non-Cumulative) 465,000.00 

All of both classes owned by 
the Canadian Northern. 



$1,395,000.00 
Bonds. 

5 per cent. First Mortgage Bonds . . . 780,000.00 

$2^175,000,00 

CANADIAN NORTHERN QUEBEC RAILWAY 
COMPANY. 

This Company dates from 1906, when it was chartered as an 
amalgamation of the Great Northern Railway of Canada, the 
Chateaugay and Northern Railway Company and the Quebec, New 
Brunswick and Nova Scotia Railway Company. 

It owns 360 miles of Unes, extensive terminal facihties, docks 
and elevators, &c., at Quebec, and 52 locomotives, 90 passenger, &c., 
cars, 906 freight cars and 294 special service cars. 

The lines run in Quebec and Ontario. Prom Quebec City to 
Montreal and from Joliette to Hawkesbuxy, with branches to Riviere 
£l Pierre, Shawinigan Palls, Rawdon, Montmorency River, Huberdean 
and Viaduct Junction. 

Issued Capital. 

Common Stock $6,550,000.00 

Statutory Stock — entitled to pre- 
ferential dividends 3,000,000.00 

$9,550,000.00 
$2,000,000 owned by the 
Canadian Northern Railway and 
$5,144,600 owned by the 
Northern ConsoUdated Holding 
Company Limited, which is con- 
trolled by the Canadian Northern 
Railway. 

Bonds. 

t4 per cent. Perpetual Guaranteed 
Debenture Stock. Interest, June 

and Dec £1,078,843 5,250,369.26 

4 per cent. Great Northern Railway of 
Canada First Mortgage Bonds, 
of $100, $500, & $1,000 to bearer. 
Repayable 1934. This is the amount 
which has not been exchanged into 
the above Perpetual Debenture 
Stock. The amount issued was 
$4,962,000. Interest, April and 
Oct 3,505,750.00 

$18,306,119.26 
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QUEBEC AND LAKE ST. lOHN RAILWAY COMPANY. 

This Company was chartered in 1869 as the re-organisation of the 
Quebec and Gosf ord Eailway Company, and it owns 286 miles of lines 
rmming in the Province of Quebec from the city of that name to 
Chicoutimi, with branches from Chambord to Eoberval, Valcartier to 
Clarks, and La Tuque Jimction to La Tuque. 

In 1910 the Company was unable to pay interest on the Prior 
Lien and First Mortgage and Income Bonds then outstanding, but 
following the rejection of the first proposals and the appointment of a 
Eeceiver, these securities were, in 1911, exchanged for the Perpetual 
Guaranteed Debenture Stock set out below, at the rate of par for par 
in the case of the old 4 per cent. Prior Lien Bonds, £70 for £100 of the 
old 5 per cent. First Mortgage Bonds, and £13 for £100 of the old 
6 per cent. Income Bonds. 

Issued Capital. 

Common Shares of $100 each. 
$4,002,800 owned by the Canadian 
Northern Eailway $4,524,000.00 

Bonds (Interest, July and Jan.). 

14 per cent. First Mortgage Perpetual 

Guaranteed Debenture Stock ... £895,688 4,359,014.93 



5,883,014.93 



DULUTH, WINNIPEG AND PACIFIC RAILWAY 
COMPANY. 

This Company was incorporated in 1909 in Minnesota, U.S.A. 
It leases and operates the lines of the Duluth, Eainy Eiver and 
Winnipeg Eailway Company, and together the two properties form a 
system 185 miles in length, running in Minnesota from Duluth to 
Virginia, thence to Eamier and Fort Francis, with various small spurs 
and branch lines. In connection with this lease, the Duluth, Winnipeg 
and Pacific Eailroad Company — another constituent Company — was 
incorporated in 1909 with an authorised capital of $100,000, all owned 
by the Canadian Northern Eailway. 



Issued Capital. 

Common Shares of $100 each. 
$3,060,000 owned by the Canadian 
Northern Eailway $6,000,000.00 

Bonds (Interest, June and Dec). 
■j 4 per cent. First Mortgage Debenture 

Stock. Eepayable 1939 ... ... £1,440,683 7,011,323.93 



$13,011,323.93 
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HALIFAX AND SOUTH ■ WESTERN RAILWAY 
COMPANY. 

This Company was incorporated in 1901. and built a line from 
Halifax t^ Yarmouth, Nova Scotia. It acqmred the Central Eailway 
of Nova Scotia and the Nova Scotia Southern Eailway, and absorbed 
the Halifax and Yarmouth Eailway Limited, and the Liverpool and 
Milton Eailway Company. Over certain extensions, about 200 miles 
in length, the Dominion Government made subsidies of 16,400 per 
mile. The system is now 381 miles in length, running in Nova 
Scotia, from HaUfax to Yarmouth, and branches from Bridgewater 
Junction to Port ^Yade, Mahone Jimction to Lunenburg, New Germany 
Junction to Caledonia Junction, Nictause to the Torbrook ]Mines, 
Liverpool to Eapid Palls, and Shelbourne to Battery Port. 

The Company owns 27 locomotives, Si passenger, &e., cars, 
306 freight cars and 28 service cars. 

IssTXED Capital. 

Common Shares of $100 each. AH 
owned by the Canadian Northern 
Eailway 31,000,000.00 

Bonds. 

3^ per cent. Fii'st Mortgage Bonds ... 1,447,000.00 



$5,447,000.00 



THE NIAGARA, ST. CATHARINES AND TORONTO 
RAILWAY COMPANY; 

Until the projected line from Toronto to Buffalo is constructed, 
this line will not be joined to the main system. 

Issued Capital. 

Common Shares of $100 each. AH 

owned by the Canadian Northern 

Eailway $924,900.00 

Bonds. 
5 per cent. First Mortgage Bonds ... 1,098,000.00 



2,022,900.00 



QU'APPELLE, LONG LAKE AND SASKATCHEWAN 
RAILROAD AND STEAMBOAT COMPANY. 

This Company was incorporated in 1883, and the lines, 254^ miles 
in length, running between Begina and Prince Albert, and Craven and 
Craven Junction, Saskatchewan, were worked by the Canadian 
Pacific Eailway Company until 1906, when the Canadian Northern 
Eailway obtained control, and took over the working imder agreement. 
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Issued Capital. 
Common Shares of $100 each. All 
owned by the Canadian Northern 
Eailway $201,000.00 

Bonds (Interest, Jnne and Dec). 
14 per cent. First Mortgage Guaran- 
teed Debenture Stock. Repayable 
1939. Issued in exchange for old 
Bonds and unpaid interest thereon 
in 1906 $1,031,412 5,019,539.86 

$5,220,539.86 



MOUNT ROYAL TUNNEL AND TERMINAL 
COMPANY LIMITED. 

This Company was incorporated in 1911 as the Canadian Northern 
Montreal Tunnel and Terminal Company Limited, and its name was 
changed in 1914. It owns the double-track, electrically operated 
tunnel, over 3 miles in length, which gives the Canadian Northern 
system access to the City of Montreal, as well as the terminal facilities 
in that city. 

The property is leased to the Canadian Northern Eailway for 
interest on the bonds and sinking fund payments. 

Issued Capital. 

Common Shares of $100 each. All 
owned by the Canadian Northern 
Eailway $5,000,000.00 

Bonds. 

5 per cent. First Mortgage Eent 

Charge Bonds. Eepayablel970 ... £442,400 2,153,013.33 



57,153,013.33 



TORONTO SUBURBAN RAILWAY COMPANY. 

This Company owns suburban hnes in and around Toronto, with 
extensive sidings. 

Issued Capital. 

Common Shares of $100 each. All 
owned by the Canadian Northern 
Eailway $1,500,000.00 

Bonds. 

4|^ per cent. First Mortgage Deben- 
ture Stock £540,000 2,628,000.00 



$4,128,000.00 



Canada. 115 

GRAND TRUNK RAILWAY SYSTEM, 

The different Grand Trunk Companies are now amalgamated into 
Canadian National Eailways, but since their securities are still quoted 
in their old form, they are treated separately and discussed as they 
were before the Government took them over. 

Erom the point of view of the Stock Exchange, there are the 
following Companies : — 

Grand Tbtink Eadlwat Company of Canada, 

which includes : 
Grand Trunk Western Railway Company, 
Grand Trttnk Jitnction Eailway Company, 
Atlantic and St. Lawrence Railway, 
Buffalo and Lake Huron Railway Company, 
Central Cotjnties Railway Cosipany, 

AND 

Grand Trunk Pacific Railway Company, 

which includes : 
Grand Trunk Pacific Branch Lines Company. 

The Grand Trunk Railway Company of Canada is the pioneer 
Dominion Railway, for although not actually the first in the field, 
it rapidly absorbed the two which were chartered . before it. The 
Company was chartered by the Province of Upper and Lower 
Canada in 1852, thus preceding by 15 years the Act of Confederation 
imder which the present Dominion of Canada was created. 

The line first connected Riviere du Loup, on the southern bank, 
of the St. Lawrence, a little further east than Quebec, to Sarnia on 
the Southern extremity of Lake Huron, Ontario, passing through 
Montreal, Brockville and Toronto, and this line was completed in 
1858. 

Extensions followed quickly. It leased for 999 years the Atlantic 
and St. Lawrence Eailway, which was completed about the same time, 
and absorbed the Champlain and St. Lawrence (the first Canadian 
railway) in 1872, thus establishing communications with the port 
of Portland, Maine, U.S.A., and bringing the ports of Quebec, Montreal, 
and Portland into direct contact with the eastern Ontario and Quebec 
provinces, just opening out. 

Li 1869 the Buffalo and Lake Huron was leased in perpetuity, 
and in 1874 the gauge was altered to conform with the standard 
gauge in general use in the northern American railways. 

The next step was a direct line to Chicago, and this line from 
Port Huron is now known as the Grand Trimk Western Railway 
and was opened in 1881, a train ferry service across the St. Clair 
river being used until the Sarnia-Port Huron submarine tunnel was 
completed 10 years later. 

In 1882, it very wisely amalgamated the Great Western Railway 
of Canada, which had been a most severe competitor, and this brought 
lines extending from Magara to Detroit and Sarnia, as well as those 
crossing the fertile state of Michigan. In 1884 the Mdland was 
leased, in 1888 the E^orthern and Hamilton and I^forth Western were 
amalgamated ; in 1891 and 1895, the two sections of the Central 
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Counties ^Yel■e leased ; in 1893 a number of smaller companies were 
absorbed, followed by the Central Vermont, and this progress was 
continuous, until in 1918 the system mcluded no less than 125 com- 
panies which were originally separate in legal identity and covered 
almost 5,500 mUes of country, of which well over a thousand miles 
were double tracked. 

The system now terminates at Quebec, at Portland, Maine, and 
at Bouses Point on Lake Champlain, and extends from Quebec to 
Richmond, along the southern shore of the St. Lawrence, where it 
joins the hne from Portland, then running west it joins the Une from 
Eouses Point at St. Lambert, and continues across the Victoria 
Jubilee Bridge over the St. Lawrence into Montreal. From Montreal 
it continues west along the north shore of the river through thickly 
populated country to Brockville, Kingston, BeUeville, Trenton and 
Toronto, thence to Sarnia and Port Huron, and by the Western hues 
straight through to Battle Creek, South Bend and Chicago, where 
the main Une terminates, the whole of which, from Ste. Eosahe, 
is double tracked. 

Southerly from Toronto it serves the Magara peninsula, with 
its fruit-growing industry, and northwards from the same place lines 
go to the Lake Huron ports of Goderich, Kincardine and South- 
ampton, to Owen Sound, Meaford and Midland on Georgian Bay, 
and through the Muskoka Lakes country to North Bay. Its feeders 
extend in almost every direction throughout this southern part of 
prosperous Ontario, and the whole system is one which serves the 
whole of the manufacturing centres of the Dominion. 

It is impossible to estimate the importance of the part played 
by the Grand Trunk in the development of the country, but the 
recognition does not seem to be commensurate with the Company's 
deserts. It has been closely identified with the growth and develop- 
ment of the country for sixty -eight years, and those who invested 
their money in the enterprise have had to be content with smaU 
returns, while, according to a recent writer on the subject, " the 
Company has now been the victim of an iU-considered transcontinental 
railway engineered for party and not for patriotic ends." 

In February, 1920, a scheme was ratified by which the railway 
was transferred to the Dominion Government, under which 
the Government undertook to guarantee interest on the existing 
debenture stocks, and a maximum 4 per cent, dividend on the guar- 
anteed stock, while it will purchase the three preference stocks and 
ordinary stock by the issue in exchange of 4 per cent, non-voting 
stock, which wiU be redeemable at the Government's option, at par, 
after five years. The guaranteed stocks may also be similarly 
redeemed. 

The value of the preference stocks and ordinary stock was to be 
fixed by arbitration, and during September, 1921, the majority 
decision that they were of no value came as a bombshell to the whole 
financial world. The holders, however, have appealed against the 
decision, and it remains to be seen what the eventual outcome will be. 

The Company owns 1,137 locomotives, 1,098 passenger cars, 
42,345 freight cars, and 549 service cars. In an average year it 
moves 25 million tons of freight and 12 million passengers. 

Deficit for 1920, £929,284. Total Debit Balance, £880,036. 
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GRAND TRUNK RAILWAY COMPANY OF CANADA. 

Issued Capital. 

Ordinary Stock £23,955,436 

5 per cent First Preference Stock 3,420,000 

5 per cent. Second Preference Stock ... ... 2,530,000 

4 per cent. Third Preference Stock 7,168,055 

4 per cent. Guaranteed Stock. Dividends are 
payable only out of the earnings of each year 
and are non- cumulative. The Stock ranks 
after all Debentures, Bonds and Guarantees... 12,500,000 



£49,573,491 

Dbbenttires (Interest, July and Jan.) unless otherwise stated. 

5 per cent. Perpetual Debenture Stock ... ... 4,270,375 

5 per cent. Perpetual Debenture Stock (Great 

Western Eailway). Interest, Aug. and Feb. 2,723,080 

4 per cent. Perpetual Consolidated Debenture 

Stock. Interest, quarterly 24,024,455 

6 per cent. Second Equipment Mortgage Bonds 

of £100, £500, £1,000 each. Eepayable 1921... 372,700 

4 per cent. Northern Eailway of Canada Perpetual 

Debenture Stock. Interest, Aug. and Feb. . . . 308.215 

6 per cent. Northern Eailway of Canada Third 
Preference Irredeemable Bonds of £100. 

Interest, Oct. and April 14,500 

7 per cent. Wellington Grey & Bruce First JMort- 
gage Bonds of £100 each (Bearer). This 
amount is the balance of £532,000 issued, the 
remainder having been either redeemed or con- 
verled into Grand Trunk 4 per cent. Debenture 
Stock. TraflBc has, however, not been sufficient 
to pay the interest since 1875, and coupons 

since July, 1906, are in complete arrear ... 57,400 

4 per cent Canada Atlantic Eailway Consohdated 
First Mortgage Gold Bonds of £100 and £200 

each. Eepayable 1955 3,287,690 

6 per cent. Three-Year Secured Notes of £100 and 
£200 each. These were repayble 1921, and 
are secured by the deposit, with the trustee of 
£1,700,000 4 per cent. Perpetual Consolidated 
Debenture Stock. Issued to redeem other 

Notes 1,000,000 

6 per cent. Three- Year Secured Notes of £100, 
£200 and £500 each (Bearer). Issued to redeem 
other Notes in 1918 and secured by the deposit 
with the Trustee of £5,000,000 Perpetual Con- 
solidated Debenture Stock. They were repay- 
able 1921 2,999,800 

£89,231,626 



118 Eailways and Eailway Sectjrities. 

7 per cent. Twenty- Year Sinking Fund Gold 
Debenture Bonds of $1,000 each to bearer. 
Issued in U.S.A. and repayable 1940, redeem- 
able on 30 days' notice after 1st October, 1935, 
at 102 J and interest on any interest date, while 
a $500,000 per annum sinkingfund,beguiil921, 
is to be appUed to purchases at not more than 
par. Guaranteed as to principal and interest 
by the Dominion Government. Interest, Oct. 
and April §25,000,000 

Equipment Trust Notes 15,760,000 

Dividends (Dec). $40,760,000 

The dividend on the Guaranteed Stock was paid in fxill up to 
1916, except for 1914, when 3J per cent, was paid. 
First and Second Preference Stocks. 

1910 ... 5 per cent. 1914 ... NH. 

1911 ... 5 „ 1915 ... NU. 

1912 ... 5 „ 1916 ... 5 per cent. 

1913 ... 5 „ Nil since 1916. 

AFFILIATED COMPANIES. 



GRAND TRUNK WESTERN RAILWAY COMPANY. 

As previously described this line runs from Port Huron to 
Chicago, and this title dates from 1900, when a scheme of re-organisa- 
tion was carried through consequent on a Receiver being appointed 
for the old Company called the Chicago and Grand Trunk Railway 
Company. The Company was incorporated under American Laws in 
1900, and the Une is 335 miles long, double track. 

The parent Grand Trunk owns all the shares, together with 
£248,100 of the sterling and $2,833,000 of the Currency First Mortgage 
Bonds. The line was operated by the United States Railroad Associa- 
tion for purposes of the war, in conjunction with others. 

The Company owns 333 locomotives, 64 passenger, &c., cars, 
7,797 freight cars and 120 service cars. 

Credit Balance, $298,997. 

Issued Capital 

Ordinary Shares, aH held by Grand Trunk ... $6,000,000 
Bonds (Interest, July and Jan.). 

4 per cent. First Mortgage Gold Bonds (Bearer), 
of which $6,000,000 (£1,033,058) is in sterling 
Bonds. Repayable 1950, interest being guar- 
anteed by the Grand Trunk 15,000,000 

4 per cent. First Mortgage Consolidated Bonds. 
Repayable 1962, and acquired by the Grand 
Trunk against its 4 per cent. Debenture Stock. . . 11,541,000 

$32,541,000 
6 per cent. Equipment Trust Gold Notes ... 3,027,000 

$35,568,000 



Interest charges have been duly met, but no dividends have 
Tjeen paid. 
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GRAND TRUNK JUNCTION RAILWAY COMPANY. 

The lines of this Company are leased to the Grand Trunk Western, 
which pays as rent a sum sufficient to pay the interest on outstanding 
Bonds. 

ISSTTED Bonds (Interest, July and Jan.). 
5 per cent. Mortgage Bonds (Bearer) of £100 and 
£200 each. Repayable 1934. £606,000 are held 
by the Grand Trunk Eailway Company against 
its 4 per cent. Debenture Stock ($3,872,000) £800,000 

ATLANTIC AND ST. LAWRENCE RAILWAY. 

This line was built ia 1845, and runs from Portland, Maine, to 
the United States boundary near Norton Mills, Vermont, with 
branches making a total of 172 miles operated, and it is leased to 
the Grand Trunk for 999 years for 6 per cent, interest on its capital. 

Credit Balance, $32,738. 

Issued Capital (Dividends, March and Sept.). 

Shares of £100 (Bearer) £1,129,000 

Currency Shares of $100 and fractional certificates $19,640 

Bonds. 
All owned by Grand Trunk ... $3,000,000 



BUFFALO AND LAKE HURON RAILWAY COMPANY, 

This Company was chartered in 1856. The line is leased in 
perpetuity to the Grand Trunk for a rent of £70,000 a year. It runs 
from Fort Brie to Goderich on Lake Huron, a distance of 162| miles. 

Credit Balance, £14,000. Eeserve Fund, £4,163. 

IssTJED Capital. 

Shares of £10 each £525,130 

Bonds (Interest, March and Sept.). 
5 J per cent. Irredeemable First Mortgage Bonds 

of £100 each (Bearer) 297,600 

5 J per cent. Irredeemable Second Mortgage Bonds 

of £100 (Bearer), and one of £58 466,158 



£1,288,888 



The usual dividend is 5s. 3d. per share, and has been paid to 
June, 1920. Due March and Sept. 

CENTRAL COUNTIES RAILWAY COMPANY. 

This Company owns two lines in Ontario, one running from 
South Indian to Eockland, Ontario, and the other from Glen Eobertson 
to Hawkesbury, Ontario ; and they were leased to the Canada 
Atlantic Company in 1895 and 1891, respectively, for 99 years. The 
■Canada Atlantic was taken over by the Grand Trunk in 1905. The 
former is 16 and the latter 22 miles long. 
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The rental for the two is $19,000 per annum, which is sufficient 
to pay the interest on the bonds. 

Issued Bonds (Interest, March and Sept.). 

4 per cent. First Mortgage Bonds of £100 (Bearer). 
Eepayable 1949 £97,500 

GRAND TRUNK PACIFIC RAILWAY COMPANY, 

This railway was inaugurated in 1903, and the Government 
co-operated with the Company in building the Une, which runs across 
the country from Monckton, New Brunswick to Priuce Eupert, 
British Columbia, taking a route, wholly in Canadian territory, and 
more northerly throughout Quebec and Ontario than the other 
trans-continental Unes. 

The line was divided into two sections, the eastern division 
and the western division, the former, running between Monckton and 
Winnipeg, being constructed by the Government, and the latter 
between Winnipeg and Prince Eupert, by the Company. The total 
distance is about 3,600 miles. 

Connection is made from the winter port of Halifax to Monckton, 
then across the river to Quebec, and from there north-west to Cochrane 
in Northern Ontario, thence almost directly west right across the 
Province to Graham, whence a branch leaves south for Port Arthur 
and Fort William on Lake Superior ; while the main Mne continues 
to Winnipeg, there making connection with all the principal railways. 
From Winnipeg it strikes out west to Ingelow, with a short branch to 
Brandon, thence turning north-west through Melville to Young, 
with a branch to Prince Albert, then on to Biggar and Edmonton, 
with branches in between these two points, one north and west 
through Battleford, and the other south to Calgary. At Edmonton 
the line turns more directly west and proceeds across the Eockies via 
Tete Jaune, Fort George, and South Hazelton to Prince Eupert. 

The Government guaranteed principal and interest of 3 per cent, 
on bonds issued to provide funds for the construction of the Winnipeg 
Prince Eupert division up to three-quarters of the total cost thereof, 
and the Grand Trunk Eailway Company of Canada guaranteed 
interest on second mortgage bonds for the remaining one-quarter, 
and received the entire share capital in consideration thereof. A land 
grant of 675,000 acres was given by the Government of Ontario. 

In March, 1919, owing to lack of funds, the Company could not 
carry on, and a receiver was appointed. 

The Company owns 281 locomotives, 253 passenger cars, 15,336 
freight cars, and 492 service cars. In an average year it carries 
2 1 miUion tons of goods and 750,000 passengers. 

Deficit, $48,171,882 (including G.T.P. Branch Lines Co.). 

IssTJED Capital. 

Share Capital, all issued to the Grand Trunk 

Eailway Company of Canada $24,905,400 
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Bonds and Debentures. 

3 per cent. First Mortgage Bonds of £100, £500 
and £1,000 each. Eepayable 1962. Principal 
and interest guaranteed by the Dominion 
Government. Interest, July and Jan. ... £14,000,000 

4 per cent. Mortgage Bonds of £100 and £200 
each. Issued in two series "A" and "B" 
Eepayable 1955. Guaranteed by the Grand 
Trunk Eailway of Canada in priority to its own 
guaranteed stock. Interest, April and Oct. . . . 4,150,000 

4 per cent. Lake Superior Branch, First Mortgage 
Bonds of £100 and £200 each. Eepayable 1955. 
Guaranteed by the Grand Trunk Eailway as 
above. Interest, April and Oct. ... ... 1,550,000 

4 per cent. Perpetual Debenture Stock. This 
Stock is subject to redemption on twelve 
months' notice after 1936. Interest is guaran- 
teed by the Grand Trunk Eailway subject to 
payment of interest on its own loan capital. 

Interest, March and Sept 7,176,980 

5 per cent. Seven-Tear Secured Notes of £100 and 

£200 each. These notes were repayable 1921 
and are guaranteed by the Grand Trimk 

EaHway 2,000,000 

4 per cent. Sterling Bonds of £100 each. Eepay- 
able 1962. Guaranteed by the Dominion 
Government ($15,940,800) 3,280,000 



£32,156,980 

The following advances have been made by the Dominion 
Government : — 

4 per cent, advances (1913) guaranteed by the 

Grand Trunk Eailway. $10,000,000 repayable 

1919, and the balance 1923 $25,000,000 

6 per cent, advances (1916 ) . Eepayable on demand 8,000,000 
6 per cent, advances 1917). Eepayable on demand 

and $2,461,947 has been repaid 7,500,000 

6 per cent, advance (1918 ) . Eepayable on demand, 

and $6,310,584 has been repaid 7,500,000 

$48,000,000 

Interest on the 3 per cent. Bonds, the 4 per cent. Bonds and 
4 per cent. Lake Superior Bonds, and on the Seven-Year Notes has 
been paid to date. That on the Perpetual Debenture Stock has not 
been paid since March, 1919. 

GRAND TRUNK PACIFIC BRANCH LINES COMPANY. 
This Company was incorporated in 1906, and it has built 
numerous branch lines and feeders for the Grand Trunk Pacific, 
throughout the different provinces. There are twenty-seven 
branches embracing about 5,000 miles provided for in the charter, 
and certain new issues were guaranteed by the Governments 
of Saskatchewan and Alberta, as under. 
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Issued Capital. 
Common Stock $50,000,000 



Bonds (Interest, May and Nov.). 

4 per cent. First Mortgage Bonds of £100 and £200 
each. Eepayable 1939. Guaranteed as to 
principal and interest by the Government of the 
Province of Saskatchewan £2,032,800 

4 per cent. First Mortgage Bonds . Eepayable as to 
£238,600 in 1942, the remainder in 1939. 
Guaranteed as to principal and interest by the 
Government of the Province of Alberta ... 738,600 



£2,771,400 



ALBERTA AND GREAT WATERWAYS RAILWAY 

COMPANY. 

This is a Canadian Company formed in 1909. 

The hne runs from Edmonton, Alberta, to Fort McMurray on 
the Athabasca Eiver, and has been acquired by the Alberta Govern- 
ment. 

Issued Bonds (Interest, July and Jan.). 

5 per cent. First Mortgage Gold Debenture 
Bonds of $1,000 each. Eepayable 1959 at 
par, or at any time at the Company's option 
at 112| per cent. Guaranteed as to principal 
and interest by the Government of Alberta ... $7,400,000 



ALGOMA CENTRAL AND HUDSON BAY RAILWAY 

COMPANY. 

A Canadian Company formed in 1899, whose hne runs from 
Sault Ste. Marie, Ontario, north to Habon, where it intersects the 
Canadian Pacific line on to Oba, where it intersects the Canadian 
Northern hne, and on to the Grand Trunk hne at Hearst in Northern 
Ontario, a total distance of 336 miles. A service of Lake steamers 
is owned, and the Company leases the terminals and docks at Sault 
Ste. Marie and Michipicoten (to which a railway branch runs from 
Hawk Junction), further north on the lakeside, owned by the Algoma 
Central Terminals Ltd. 

The Company received total cash subsidies of $2,256,400, part 
from the Dominion and part from the Ontario Government, and 
land grants, carrying mineral and timber rights, totaUing 2,140,400 
acres. 

In December, 1914, both the Company and the Algoma Central 
Terminals defaulted in interest payments while the Lake Superior 
Corporation, which guaranteed both Bonds, was unable to meet its 
guarantees. Consequently a scheme of arrangement was entered 
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into which, briefly, provided that the Terminal bondholders were to 
have priority over the railway for a cmmilative 3 per cent, per annum 
(they having aUowed the £200,000 possessed at this time to be used 
for both companies), after which the bonds of both companies are to 
rank pari passu until the Terminal have received 5 per cent., after 
which the Eailway are to receive as much as possible above the 2 per 
cent, they will by then have received. Any surplus remaining after 
paying 5 per cent, on each is to be used for paying interest in arrears 
on both bonds pari passu. Further, if any surplus exist after clearing 
ofE arrears, it is to go to the sinking fund, and if after this payment 
there are stiU further divisible profits, the Terminal bonds are to 
receive an extra | per cent, and the Railway an extra 1 per cent, 
for the year in question, and all these payments are to be made before 
the second mortgage bonds or shareholders of the Eailway Company 
can receive any pa5Tnents whatever. 

Existing preference shares were reduced from $5,000,000 to 
$2,000,000 and $3,000,000 of new shares ranking pari passu with the 
old were issued to the bondholders' committee as fully paid, which 
were apphed 25 per cent, to the Terminal account and 75 per cent, 
to the Eailway bondholders' account. The whole of the ordinary 
shares which were held by the Lake Superior Corporation were put 
into a voting Trust, the voting powers remaining with the bond- 
holders' conamittee, but the interest in the shares with the Corporation. 

The Company owns 26 locomotives, 14 passenger, &c., cars, 
1,062 freight cars, and 53 service cars. 

Debit Balance, $4,549,383. 

IssxiBD Capital. 

Common Shares of $100 each ... ..'. ... $5,000,000 
5 per cent. Preference Shares of $40 each. 
$3,000,000 are held by the Bondholders' 
Committee as stated above 5,000,000 



.$10,000 000 



Bonds (Interest, June and Dec). 

5 per cent. First Mortgage Fifty-year Gold Bonds 
of $100 and $500 each. Eedeemable at 105 
per cent, plus accrued interest on the Company 
going into voluntary liquidation. Proceeds 
from land sales are to go to redemption of the 
Bonds at or below 105 by purchase or at 105 
per cent, by drawings, or the whole issue can 
be redeemed on six months' notice, at the 
same rate, and al are in any case to be repaid 
by 1960. Principal and interest uncon- 
ditionally guaranteed by the Lake Superior 
Corporation 10,080,000 

6 per cent. Second Mortgage Gold Bonds. Issued 
to the Lake Superior Corporation in satis- 
faction of a debt of this amount ... ... 318,800 

Equipment Trust Bonds 106,000 

$20,504,800 
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Since the scheme of re-arrangement came into force, the following 
payments have been made on the First Mortgage Gold Bonds. 

Terminal Eailway 

Bondholders. Bondholders. 

1914-15 ... 3 per cent. nil 



1915-16 


3 


J) 


nil 


1916-17 


3 


?J 


nil 


1917-18 


5 


M 


2 per cent. 


1918-19 


4 


JJ 


1 


1919-20 


, , 


nil 


nil 



Arrears of interest on the Bonds amount to $2,764,695. 

ALGOMA CENTRAL TERMINALS LIMITED. 

This is the Canadian Company owning docks and terminals 
referred to on page 122. It was formed in 1912. It owns docks, &c., 
at Sault Ste. Marie and Michipicoten on the Lake Superior, leased 
to the above Company, which pays as rent a sum sufficient to provide 
for maintenance plus the interest and sinking fund payments on 
the bonds, which are also unconditionally guaranteed by the Lake 
-Superior Corporation. 

The Company through its holdings also controls docks and 
terminals at Little Current, on ManitouJin Island, Lake Huron. 

The scheme of re-arrangement necessary on the defaulting of 
both the Eailway Company and the Lake Superior Corporation is 
given under Algoma Central and Hudson Bay Eailway Company. 

A somewhat peculiar circumstance attended the issue of the 
bonds. The Canadian Agency Limited had sold £527,300 of the 
bonds to the pubhc, and had only taken £400,000 from the Company 
when it failed. Consequently it could not pay the £127,300 which 
it had received from the public. Eventually, however, the Company 
agreed to share the loss with the subscribers, and those who agreed 
to pay a further 10 per cent, received the full amount of bonds to 
which they were entitled, and, in addition, the Company assigned to 
them its claim against the Agency. 

Credit Balance, $228,864. 

Issued Capital. 

Shares of $100 each. Practically all held by 
the Eailway Company $100,000 

Bonds (Interest, Aug. and Feb.). 

5 per cent. First Mortgage Fifty-year Gold Bonds. 
Eepayable 1962 by means of a 1 per cent, 
sinking fund, commencing 1919, to be applied 
to purchases at or below 105 per cent, plus 
accrued interest, or to drawings at the same rate 
on any interest date on six weeks' notice or 
the whole may be redeemed on any interest date 
at the Company's option on three months' 
notice. Principal and interest guaranteed by 
the Lake Superior Corporation. £1,027,300 

See previous page for scheme of re-organisation and interest 
payments. 
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ALGOMA EASTERN RAILWAY COMPANY. 

This Canadian Company owns a railway running from Sudbury, 
Ontario, to Little Current on Manitoulin Island in Lake Huron, 
crossing thereto by means of bridges to other small islands, a distance 
of 86 mUes. Land grants carrying mineral rights were given to the 
extent of 688,000 acres, and cash subsidies were paid totalling 
$805,400, partly by the Dominion and partly by the Provincial 
Governments. 

The Company owns 10 locomotives, 5 passenger cars, 334 freight 
cars, and 9 service cars. 

Debit Balance, $272,385. 

IssTJED Share Capital. 

Coromon Shares $2,000,000 

5 per cent. Preferred Shares ... ... ... 1,000,000 



$3,000,000 



P>ONDS (Interest, March and Sept.). 
5 per cent. First Mortgage Fifty-year Gold Bonds 
of £513,600, £100 and £500 each. Eepayable 
1961, or at par, plus accrued iaterest, on any 
interest date, on six months' notice. Guar- 
anteed by the Lake Superior Corporation ... 2,500,000 



$5,500,000 



Interest has been paid to date. 



PACIFIC GREAT EASTERN RAILWAY COMPANY. 

This Canadian Company was building a line from Vancouver 
north to Prince George, British Colmnbia, but the Government 
acquired the whole of the share capital in 1918 and announced its 
iatention of working the line which had been laid as far as Alexis 
Creek (331 miles) and completing the construction, thereby con- 
necting the Canadian I^forthern and the Grand Trunk lines. It has 
now been handed over to the Canadian l^Torthern for management, 
and forms part of the Canadian National EaUways. 

The Company is exempt from aU British Columbia taxation 
until 1926. 

Debit Balance, $1,708,648. 

Issued Capital. 

Shares. AU held by the Government $25,000,000 

Bonds (Interest, July and Jan.). 
4| per cent. First Mortgage Guaranteed Deben- 
ture Stock. Eepayable 1942. Unconditionally 
guaranteed by the Government of Br tish 
Columbia • 2,925,000 

In addition to the above, $2,565,195 of similar stock, and 
$3,360,000 of 4| per cent. Guaranteed Second Charge Debenture 
Stock have been pledged to secure a loan of $4,800,000. 
No dividends have been paid. 

Ihterest has been paid to date ; since 1916 by the Government 
under the guarantee. 
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ST. JOHN AND QUEBEC RAILWAY COMPANY. 

This Canadian Company was formed in 1910, to build a line 
about 158 miles in length, but the contractors were unable to complete 
the line and the Provincial Government took it over and assumed 
control, completing the Une. 

It runs from Quebec south-east across the province of New 
Brunswick, to the winter port of St. John. 

The Dominion Government subsidised the construction to the 
extent of $6,400 per mile, and wiU lease and operate the line for 99 
years at a rental of 40 per cent, of the gross profits. 

It carries about 68,000 passengers and 82,000 tons of freight 
in an average year. 

Issued Capital. 
Shares $2,000,000 

Deeenttiebs (Interest, June and Dec). 

4 per cent. First Mortgage Debenture Stock. 
Eepayableby 1962, a sinkmg fund of 1 per cent. 
per annum being commenced in 1922 to be 
applied to purchases or drawings at or below 
105 per cent. Unconditionally guaranteed by 
the Government of IsTew Brunswick. £259,642 
have been redeemed £873,285 

Interest has been paid to date. 



TEMISCOUATA RAILWAY COMPANY. 

This Company, whose hue runs in Quebec on the right bank 
of the St. Lawrence river, from Eiviere du ISToup to Edmunston 
and Connors, N.B., issued bonds here and provided the interest 
on them from subsidies received from the Provincial Government, 
but afterwards defaulted, and it was not until five years later that the 
Dominion Government authorised the Company to issue Prior Lien 
Bonds, and to convert both classes of pre-existing Bonds into Con- 
solidated Mortgage Income Bonds. 

The old Bonds were 5 per cent. Debentures, and these were 
deposited with a Bondholders' Committee formed and converted 
along with arrears of interest into the Income Bonds mentioned. 

The Company owns 8 locomotives, 8 passenger cars, 122 freight 
cars, and 11 service cars, and in an average year moves 65,000 pas- 
sengers and 200,000 tons of freight. 

Credit Balance, $35,510. 

Issued Capital. 
Shares $1,000,000 
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BoNBS (Interest, May and I\ov.). 

5 per cent. Prior LienBonds of £100 each. Repay- 
able 1926, or any time on one month's notice at 
110 per cent., or on six months' notice at 105 
per cent. A sinking fund is provided to pur- 
chase Bonds as opportunities occur, and £11,300 
have been purchased, whilst a further £23,193 
constitutes the investments of the redemption 
fund £50,000 

5 per cent. Consolidated Mortgage Income Bonds 
of S500 and §1,000 rank after the above. 
Eepayable 1950, while the interest is payable 
only if earned and is If on- Cumulative 

($2,856,336) £584,100 

No interest has been paid on the Income Bonds since 1915-1916. 



WHITE PASS AND YUKON RAILWAY COMPANY. 

This British Company, formed in 1898, acquired the capital of 
two Canadian and one American companies, for the construction of 
a railway in the Yukon district — Skaguay Harbour to Fort Selkirk. 
The first named is on the coast, and the line runs through the White 
Pass to Caribou and White Horse, which is as far as the railway has 
got at present, and from where steamers connect to Dawson City, 
goldfields and copper mines, and connect with different towns on the 
Yukon river. 

The Company also acquired the steamers and other property 
of the Canadian Development Company, but transferred the business 
to the British Yukon Navigation Company Limited. 

In 1918, a scheme of arrangement was sanctioned consequent 
on further working capital being required, by which Prior Lien Deben- 
tures were issued, the existing Debenture Stock Debentures and In- 
come Debenture Stock, together with some £67,000 Bonds of one of 
the Canadian Companies — the British Yukon Eailway Company — 
were cancelled, and the Debenture Stock was exchanged for £40 per 
cent. Consolidated Debenture Stock and £60 per cent. 6 per cent. 
Income Debenture Stock ; the Debentures were exchanged for £30 
per cent. Consolidated Debenture Stock, and £70 per cent. Income 
Debenture Stock, and the Income Debenture Stock for £33f of 6 per 
cent. Income Debenture Stock. 

One thousand shares of £10 each were to be divided into shares 
of £1 each, and 6,000 of them were utilised in giving one of them 
(called "A" Shares) to each subscriber of £25 Prior Lien Debenture 
Stock, the remainder going to a financial syndicate, whilst the remaining 
4,000 were transferred to certain trustees. 

The share capital was reduced to £283,000, and certain arrange- 
ments made with the syndicate for the discharge of certain debts and 
the provision of working capital. 

The Company owns 10 locomotives, 17 passenger cars, 192 freight 
cars, 8 service cars, 20 river steamers, 11 barges and 2 launches. 

Credit Balance, £54,641. 



128 Eailwats and Eailway Seotjeitees. 



Issued Capital. 

Ordinary Shares of £2 each £273,000 

" A " Shares of £1 each, entitled to 75 per cent. 
of the divisible profits, the holders having the 
right to elect two Directors 10,000 



£283,000 

Debbntuhes (Interest, June and Dec). 

7 per cent. Prior Lien Debentxire Stock. Bepayable 
1935 at par or on six months' notice at 5 percent, 
premium. The Trustees have the right to 
elect one Director 193,338 

5 per cent. Consolidated Debenture Stock. 
Repayable 1950. Interest is payable only out of 
profits, and is not cumulative for five years 
" following the end of the war." The Trustees 
have the right to nominate one Director 

315,163 10 

6 per cent. Income Debenture Stock. Repayable 
by 1950. Interest payable only out of net 
profits and after provision for both the fore- 
going, maintenance, &c. 587,194 4 

Advances. Secured by Prior Lien Debenture 
Stock to a value greater 25 per cent, than the 
amount of loan carrying interest 1 per cent, 
above the rate on the Pacific Coast 61,125 



£1,439,82014 



No dividend has been paid since the re-organisation, and since 
then only prior hen and advance interest has been paid. Due January. 



ATLANTIC, QUEBEC AND WESTERN RAILWAY 

COMPANY. 

This Company was formed in Canada in 1901, and its lines run 
from Gaspe, a port on the extreme eastern coast of Quebec, to 
Paspebiac, a distance of 103 miles. 

This is the only Une opened for traffic, but extensions are 
authorised across coimtry to Edmundston on the Canadian 
National. 

Certain subsidies were granted, and about $650,000 have been 
received for the lines opened from the Dominion Government, while 
the Quebec Government made land grants which were sold for 
£205,132, and the amount handed over to the Trustees for the First 
Mortgage bondholders, who have invested it. In 1917, however, 
the bondholders authorised that the income from these investments 
should be used primarily for working expenses until one year after the 
declaration of peace. The surplus to be used for interest payments 
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on the bonds, and decided to forego whatever interest was not covered 
by such a surplus. The capital of the investments also was 
authorised to be used, when necessary, for the provision of rolling 
stock and working capital. 

The Company owns 8 locomotives, 12 passenger, &c., cars, and 
38 freight cars. 

Debit Balance, $427,422. 

Issued Capital. 

Shares of $100 each. $1,500,000 was issued to 
the Contractors as fully paid $2,000,000 

Bonds (Interest, July and Jan.). 

5 per cent. First Mortgage Debenture Bonds 
of £100 (Bearer). Eepayable at par 1935 or on 
six months' notice at 110 per cent £525,500 

5 per cent. Second Mortgage Debentures, issued 
at par, in settlement of the construction con- 
tract, redeemable at par 1940, or on three 
months' notice, and interest is payable only 
out of revenue after provision for the First 
Mortgage Debenture Bonds $2,050,000 

No dividend has yet been paid. Due April. 
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INDIA. 

The Empire of India is a peninsula jutting southwards from 
the mainland of the continent of Asia, well into the Indian Ocean, 
and having the Himalayas to the north, the Arabian Sea to the 
west, and the Bay of Bengal to the East. It is 1,766,000 square 
miles in extent (including Burma), and its almost 300 million in- 
habitants speak more than fifty different languages. 

The country can be divided into three sections. The Himalayan 
section, to the north, is a vast mountainous region which shuts it 
off from the main body of the continent and comprises a system of 
stupendous heights — the loftiest in the world — over which certain 
passes have been used as trade routes from times immemorial. 

The second section is the wide plains, watered by the Himalayan 
rivers, containing the richest and most densely populated provinces, 
and the third is a thi'ee-sided tableland (known in ancient times as 
the " Deccan," the black soil of which is amongst the finest in the 
world, and comprising the central provinces, Berar, Madras, Bombay, 
Hyderabad and Mysore) which faUs, in many cases precipitously, 
to the coast. 

The whole country extends from the hottest regions of the 
equator well within the temperate zone. It may be said to be a 
country of a single industry — agriculture — and it is most difficult 
for the English mind to grasp the extent to which this is carried on. 
Two-thirds of the population are dependent on it, and the imf avourable 
monsoons, which are not infrequent, are the main cause of the famines 
which ravage India. 

The cultivators are the most important people in each village 
system, and the different kinds of ndUets are the most extensively 
grown crops for home consumption. Wheat and rice are next in 
importance, followed by oil-seeds (for consumption and Ughting), 
pulses, vegetables (grown by everyone), fruits, spices, palms (date, 
coconut, betel nut, &c.), sugar, indigo, tea (chiefly in Assam, where 
the plant grows wild), and coffee (in the southern territories). 

Cattle are raised for ploughing, &c., and trotting buUocks for 
carriages and ceremonial affairs, but their general condition is miser- 
ably poor, very little grass exists for them and fodder crops are 
rarely grown. In times of famine, thousands die of starvation. 
Forests are now preserved, and the cutting of timber rigorously 
controlled, but the Burma teaks, the Mysore sandalwoods, and ebony 
and bamboo are widely exported and of well-known excellence. 

Manufacturing is being slowly developed, but by far the most 
of it is done in the village, by picturesque rather than efflcient methods. 
Weaving is next in importance to agriculture; the cotton mills of 
Bombay and the jute mills of Bengal have widely increased of late 
and the manufacture of silks, carpets, shawls, pottery, metal articles 
and wood carving are all the industries of the village. 

The chief mining and mineral resources are salt, coal, gold, 
iron, oil, rubies, jade, manganese, mica, tin, copper, alum and gypsum. 
Coal is found in almost every province and state, in some places in 
conjunction with iron ore which is probably the purest in the world. 
Gold is practically confined to Mysore. The oilfields and ruby mines 
of Burma are well known, and jade is extensively worked there, 
whilst pearls are found off the southern coast of Madras. 
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India is commonly supposed to be rich in diamonds, but this is 
not the case, its wealth in this respect being solely due to the accumu- 
lation of ages, and there are now no diamond mines which pay their 
way. 

The chief exports are raw cotton, rice, wheat, oil seeds, jute, 
hides and skins, tea, opium and lac, with oil, rubies and jade from 
Bimna. The imports are cotton goods, metals, sugar, mineral oils, 
machinery, woollen goods, hardware and cutlery, liquors, railway 
materials, and chemicals. 

Eailways in India serve the ordinary transportation purposes, 
but, in addition, have been built with the second object of assisting 
to safeguard the peace of the country and of protecting certain 
districts against famine by facilitating the rapid movement of grain. 
In the early days, the State guaranteed the interest on private capital, 
and most of the great trunk lines were constructed in this manner. 
ISow, the hues are generally held on lease or under contract, the 
Government, having provided a portion (often a large portion) of 
the capital required, retaining the right to determine the contract at 
stated times and of purchasing or taking over the railways. In 
addition, State guarantees are very often given for certain dividends, 
which are increased by a portion of the net earnings. 

The railways are now administered by a board of three members, 
and there are 36,735 miles of Unes throughout the country. 



ASSAM-BENGAL RAILWAY COMPANY LIMITED. 

This Company was formed in 1892, and constructed and works 
a system of railways under a contract from the Secretary of State for 
India, by which the Company received the land required for con- 
structional purposes free of charge, and interest on the share capital 
was guaranteed. The lines are 869 1 miles in length. 

The net earnings are now appUed to dividend payments on the 
shares and interest on the debentures, after which they are divided 
between the two parties to the contract in proportion to the capital 
provided. 

The Secretary of State may take over the lines after 1931 on 
twelve months' notice, or on six months' notice should the Company 
fan to meet its obligations or should the line be worked at a loss 
for three consecutive half-years, on payment of the par value of the 
issued shares. 

The main line runs from the port of Chittagong north to Laksam, 
Akhaura, Kulaura, and on to Badarpur, from each of which stations 
there are branch lines running west to Chandpur, l^Toakhah, Tangi, 
Jaria and Sylhetghat and east to Silchar. Then the main Une goes 
on to Haflong HiU, Lumding, Titibar, Sibsagar Eoad, and terminates 
at Tinsukia. From Lumdijag a branch extends west into Assam, 
serving Ohararmukh, Gauhati and Silghat. 

144 locomotives, 477 passenger vehicles and 4,515 goods vehicles 
are owned. Nearly 850,000 tons of freight and 7| million passengers 
(7£million 3rd class), were carried in 1919-1920. 

Credit Balance, Es. 2,25,85,586. 
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IssxnED Capital. 

Shares of £10 each £1,500,000 

This is the smn contributed by the Company 
towards the cost of the lines, which was esti- 
mated at £6,500,000. The Secretary of State 
provided the remainder and also paid interest 
on both shares and debentures during con- 
struction, such pajnnents being regarded as 
capital for the purpose of the division of profits, 
as above. The shares have been converted into 
stock, and 3 per cent, is guaranteed thereon by 
the Secretary of State. Due July and Jan. 

Debentures. 

4 J per cent. Debentures of £100, £500, £1,000 and 
£5,000 each, repayable 1921. Interest, July 
and January 480,900 

4| per cent. Debentures of £1,000 and £5,000 each, 
repayable 1921 . Interest, Oct. and April ... 300,000 



£2,280,900 



Both these Debentures have no charge on the Company's 
property, the Secretary guaranteeing the complete service. 



BARSI LIGHT RAILWAY COMPANY. 

This Company, formed in 1895 obtained a concession from the 
Secretary of State for India for a Mght railway running between the 
Great Indian Peninsula EaUway at Kurduvadi and Barsi, about 
21 miles to the north-east, but the line has since been extended under 
contract and it is now 117 J miles in length and continued from Barsi 
to Tadwala, crosses the Hyderabad frontier and on to Latur. In 
the opposite direction from Kurduvadi, it goes to Pandharpur, and 
the Bhima river. 

The extension from the frontier to Latur was made under con- 
tract with His Highness the Nizam, and in 2010 the line reverts to his 
Government, without payment, which must, however, be made for 
the rolling stock, &c., and H.M. the Mzam's Guaranteed State 
Eailways Company also have the right to purchase the line, exclusive 
of roIUng stock after 1931, and if it does not exercise the right, the 
same government may step in and buy the extension including the 
rolling stock. In either case, the price is to be the actual expenditure 
of capital plus 5 per cent. 

The other extensions were made under contract with the Secretary 
of State, and they may be taken over in 1954, and at periods of 
10 years thereafter on payment of the capital expenditure sanctioned 
by him. 

The average number of passengers per annum is in the neigh- 
bourhood of 1,300,000, and about 110,000 tons of goods, consisting 
of general merchandise, nailitary and railway stores, coal and livestock. 

17 locomotives, 49 passenger vehicles, 191 goods vehicles and 
5 special vehicles (travelUng cranes, &c.), are owned. 

Eeserve Fund, £135,000. Carried forward, £10,607 15s. Od. 
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IssrGED Capital. 
Shares of £10 each £260,000 

Debentukes (Interest, April and Oct.). 

4 per cent. Debenture Stock, redeemable on 
January 1st, 1944, at par, on 11 months' notice 
or at periods of 10 years thereafter 140,000 

4 per cent. Latnr Extension Debentures of £100 
each, repayable by the action of a | per cent, 
per annum sinking fund, applied to annual 
drawings, at 103 per cent, or at the same pre- 
mium on 11 months' notice. £5,700 have 
been redeemed. Interest, June and Dec. . . . 125,000 





Dividends (April and Oct.). 




£525,000 


" 




1910-11 


. . 6 per cent. 










1911-12 


.. 6 „ 










1912-13 


■■ H „ 


plus a 


bonus of 2 per cent. 


1913-14 


■• 6 ,, 


jj 


JJ 


4 


)J 


1914-15 


.. 6 


j> 


JJ 


2 


)J 


1915-16 


•■ 6 „ 


jj 


JJ 


2 


)) 


1916-17 


• 6 „ 


!1 


J? 


2 


J? 


1917-18 


.. 6 „ 






— 




1918-19 


•• 6 „ 


)) 


)) 


2 


)? 


1919-20 


■■ 6 „ 


JJ 


JJ 


6 


jy 


1920-21 


• 6 „ 


)J 


JJ 


6 


9} 



BENGAL AND NORTH WESTERN RAILWAY COMPANY 

LIMITED. 

This Company was formed in 1882, and built a line under con- 
tract with the Secretary of State by which the land was given free, 
and the Secretary reserved the right to purchase the system after 
50 years (1932), the main line at a figure determined by 25 times the 
average net earnings, for 5 years preceding 1912, at the Doab lines, 
at the actual capital expenditure. 

The Company work the Tirhoot State EaUways imtil 1932, and 
the contract with the Secretary expires 1981. 

Some 1,248^ miles are operated exclusive of the Tirhoot lines, 
which are 825^ imles in length. 

28 million passengers (27| million 3rd class), and over 2J million 
tons of goods are carried annually, and 326 locomotives, 1,079 pas- 
senger vehicles, 8,312 goods vehicles, and 40 traveUing cranes, &o., 
are owned. 

From Katihar, the terminus of the Eastern Bengal EaUway, the 
line goes west to Khagaria, there dividing, the southern branch 
following the Ganges to Onepore, Chupra, Phepana and Aunrihar to 
Benares and Allahabad, there terminating, whilst the north-western 
branch goes to Samastipur and Darbhanga, continuing to Nar- 
katiaganij and Gorakhpur, thence through Gainsari and Gonda to 
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Lucknow, wMlst from Gonda a contimiation runs out to ]Sfanpara, 
and terminates at Katarniangliat. Branch, lines connect the two 
main sections and the systems serve the extreme north of Bihar, 
and the extreme north-eastern portion of the United Provinces. 

The Directors have power to purchase the First and Second 
Preference Stocks on the market. 

Carried forward, £127,445. Eeserve Fund, £691,597. 

Issued Capital. 



Ordinary Capital 

3 J per cent. Preference Stock. Interest is Cumu- 

lative, and £137,223 has been repurchased and 
cancelled 

4 per cent. Second Preference Stock, ranking after 
the First Preference Stock. £80,860 has been 
repurchased and cancelled 



DBBENTtmES. 

3 per cent. Debenture Stock, redeemable at par 
by 1932, or at any time on six months' notice. 
£160,171 has been redeemed. Interest, July 
and Jan. ... 



Dividends (July and Feb.). 



£3,000,000 



1,500,000 



1,500,000 
£6,000,000 



400,000 
£6,400,000 



Both classes of Preference Dividends have been regularly paid. 

Okdinaet. 

8 per cent, including bonus of 2 per cent. 

1 



1913-14 . 


. 8 per c 


1914-15 . 


• 7 „ 


1915-16 . 


- n „ 


1916-17 . 


■ 8 ,, 


1917-18 . 


• 10 „ 


1918-19 . 


■ 11 ,) 


1919-20 . 


• 11 „ 


1920-21 . 


• 11 J, 



j> ) 




>> ! 


H ,7 


>l ) 


, 2 „ 


)) ) 


7 4: „ 


)> > 


3 „ 


)) ) 


3 „ 


77 7 


3 „ 



BENGAL DOOARS RAILWAY COMPANY LIMITED. 

This Company, formed 1891, acquired a concession from the 
Secretary of State and constructed a line, which was extended under 
agreement, and now amounts to about 122 miles. The land was 
provided free, and the Secretary has the right to purchase on 
December 31st, 1926, or at periods of seven years thereafter, on twelve 
months' notice, at one and two-fifths of the capital invested for the 
original line, and at twenty-five times the average net earnings for 
five years preceding the time of purchase, which price must not 
exceed 20 per cent, more than the capital expenditure. 

This line serves a small section of the extreme north of Bengal, 
and runs from Lalmanirhat on the Eastern Bengal system, north-west 
to Barnes, thence north to Lataguri and Mai, where it turns west to 
Bagrakote, and east to Chalba and Madarihat. A branch from 
Lataguri goes north-east to Eamshai. 
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1,145,000 passengers (1 million 3rd Caass) and nearly 200,000 
tons of goods were carried in 1919-20. The Company owns 
16 locomotives. 5i passenger coaches. 464: goods wagons, and 
3 trayelling cranes. 

Eeserve Fund, £1 71.373 . Carried forwsad, £45.975. 



ISSTEB Gaphai.. 

Ordinary Shares, now converted into Stock 
4 per cent. Cnmnlative Preference Stock 



£400.000 
360,000 

£760,000 



1913-14 
1914-15 
1915-16 
1916-17 
1917-18 
1918-19 
1919-20 



DiYTDESDS (April and ZSov.). 
Preference Dividend has been regularly i>aid. 



7 per cent, including a bonns of 1 per cent. 

1 
1 



9 
9 
9 
9 



BENGALNAGPUR RAKWAY COMPANY' LIMITED. 



Formed in 1887, this Company took over and altered the gauge 
of certain lines, and constructed others under contract with the 
Secretary of State, which provided that interest on the original 
£3.000.000 capital should be guaranteed {31 per cent.), and on any 
debentures or shares issued in excess of this amount, in the event (rf 
the Secretary not providing the capital required. After providing 
for interesr and dividends, the net profits are to be divided in pro- 
portions as the capitsd was provided (£3.000.000 by the Company, 
£15.500.000 by the Secretary of State). 

The contract is determinable on I>eceniber 31st. 1950, or on 
periods of five years thereafter, on twelve months' notice. 

The Company ha- constructed certain extensions and works 
the East Coast State Bailway. 

The system comprises ,1,898 miles of vide gauge line and 798 
of narrow gauge. The former runs from the East !bidian Sailway 
at Asansol south to Adra. where it branches, one part going east and 
s outh along the coa st touchiug Khaigpur, Bupsa, Puri, Palasa, Xaupada 
and Waltair, where it joins the Soutbem Mahratta line, and terminates 
at Yizagapatam. Another goes north-west to Gomoh and Mohuda, 
while the chief one go^ south and east to Chakardharpore, 
Jharsuguda and Sambalpur, Bilaspur, there dividing north-east to 
Sahdol and the East Indian Bailway at Katni, and south-east to 
Baipur, Dhamtari, Gondia and ItwsurL 

The narrow gauge is here operative, runs from Gondia 
north to Balaghat. 2s ainpur and the Peninsula Bailway at Jubblepore. 
south to ^agbair and Ghana Fort, and from the former it describes 
a semi-drde east and north through Itwari and Ghindwara to 2s ainpur 
and Mandla Fort. 
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Passenger traf&c amounts to 20 millions per annum (over 
19 millions 3rd Class), and goods to 8^ mUlions, of which the chief 
items are coal and coke, metallic ores, rice, chalk and lime, oil seeds, 
wood, cotton, jute, hemp, wrought iron, marble, oils, railway plant, 
sugar and spices. 

560 locomotives, 1,114 passenger and 17,324 goods vehicles of the 
broad gauge, and 116 locomotives, 363 passenger vehicles and 1,505 
goods vehicles of the narrow gauge are owned, together with 4 ferry 
steamers, 4 steam launches, 4 ferry pontoons, and 3 barges. 

Credit Balance, £183,500. 



IsstTED Capital. 

Ordinary Stock. 3| per cent, dividends guaran- 
teed by the Indian Government 

DEBBNTtnaES (Interest, July and Jan.). 
4 per cent. Registered Debenture Stock, redeem- 
able, at par, on the Company's option, or on 
six months' notice after 1944. Interest and 
principal guaranteed by the Secretary of State 

4 J per cent. Debentures (Bearer). Repayable 1923 
4|percent. Debentures (Bearer). ~ 

5 per cent. Debentures (Bearer). 

6 per cent. Debentures (Bearer). 
6 1 per cent. Debentures (Bearer). 

1922, part 1923 



Repayable 1923 

Repayable 1924 

Repayable 1922 

Part repayable 



Dividends (June and Kov.). 



£3,000,000 



2,000,000 
602,000 
870,000 
770,500 
400,000 

2,003,900 

£9,646,400 



cent. 



Recent dividends have been 


in 


excess of 


the 3| per c 


guaranteed : — 








1914-15 ... 5 per cent. 




1917-18 . 


.. 7 1 per cent, 


1915-16 ... 6| „ 




1918-19 . 


.. 8 


1916-17 ... 7 „ 




1919-20 . 


.. 8 






1920-21 . 


.. 6 



BOMBAY, BARODA AND CENTRAL INDIA RAILWAY 

COMPANY. 

Formed in 1855, the lines of this Company were acquired by the 
Secretary of State in 1906, under the terms of the contract, and 
payment for them was made, £9,685,580 in India 3 per cent. Stock 
(at 96), and £2,000,000 in the capital stock of the Company, which 
was then reconstructed ; and in 1912 a fresh contract was entered 
into, certain Hnes being taken into the existing system, and the 
Company now works these until 1941 or periods of five years there- 
after, when the Company's Ordinary Stock is to be repaid at par. 
This Ordinary Stock (£2,000,000) is now included in the Preferred 
Stock, and is guaranteed a 3 per cent, dividend by the Government. 

The line is 1,258| miles long, and starting from Bombay it runs 
north along the coast to Udnha, where a branch leaves east to join 
the Peninsula Railway at Jalgaon, the main line continuing to Baroda 
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and Ahmedabad, where the gauge changes. Lines are pushed out 
from both Baroda and Ahmedabad in a north-easterly direction. 
The one from the former goes to Eutlam and right across Eajputana 
by way of Kotah, Gangapur and Bayana to meet the Peninsula 
Railway at Muttra and A^u, while from Ahmedabad the Unes cross 
the same territory via Ajmer and Phulera, thence to Eewari and Hissar 
to Bhatinda, there joining the North Western Eailway, while another 
section from Phulera goes to Bandikui, Bharatpur and the Peninsula 
Railway at Agra. Branch Unes connect the two main sections. 

In 1919-20, over 51 J million passengers were carried (37^ million 
3rd dass), together with nearly 4J million tons of goods on the main 
line and nearly 32 milhon passengers (30| milhon 3rd Class), and over 
3 million tons of goods on the second gauge line. A total of 945 loco- 
motives, 2,411 passenger coaches, 18,705 goods and special wagons 
are owned together with 8 motor cars. 



Carried forward, £183,893. 

IssiTED Capital. 

Deferred Capital 

4 per cent. Preferred Capital. After payment of 

4 per cent, on the Ordinary, sm-plus divisible 

profits are equally divided between the two ... 

£28,000,000 Preferred and the whole of the 

Deferred belong to the Secretary of State, 

leaving the Company's original £2,000,000 

as above. 



£10,500,000 



30,000,000 



Debkntdbes (Interest, April and Oct.). 

3| per cent. Debenture Stock guaranteed by the 
Secretary of State, redeemable at par, on 12 
months' notice on or after October 15th, 1940, 
with the consent of the Secretary of State ... 



Dividends. 



£40,500,000 



1,000,000 
£41,500,000 



The Company's £2,000,000 Preferred capital has received pay- 
ments in excels of the Guaranteed 3 per cent, since 1911. They are 
paid in January and July, and since 1911 have been at the following 
rates respectively : — 



5 
5 

H 

5 

6 

n 

9 
9 
9 
9 



1910-11 . 


.. 3pei 


cent, ai 


1911-12 . 


.. 3 


!» ») 


1912-13 . 


. 4 


)J J' 


1913-14 . 


. 4 




1914-15 . 


. 4 




1915-16 . 


. 4 




1916-17 . 


. 4 




1917-18 . 


. 4 


>l ?' 


1918-19 . 


. 4 


»> »! 


1919-20 . 


. 5 


jy M 


1920-21 .. 


. 5 




1921-22 . 


. 3 


)i 




All per 


annrun. 
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BURMA RAILWAYS COMPANY LIMITED. 

This Company was formed in 1896, and took over and extended 
and worked nnder contract with the Secretary of State existing 
lines in Burma. The contract covers a guarantee of 2^ per cent, 
by the Secretary of State, and arrangements concerning the profits, 
which are to be used paying Debenture interest, repaying Government 
advances in respect of the guarantee and interest at 2J per cent, on 
the capital expended by the Government upon the lines, both before 
and since the formation of the Company; any surplus is to be divided, 
12/35ths to the Company and 23/35ths to the Government. Separate 
accounts are, however, kept regarding each of the extensions, the 
capital for which was provided by the Secretary of State, and one- 
fourth of the surplus net earnings over and above 3| per cent, on the 
capital spent on any section is to go to the Company. 

The Government has the right to determine the contract in 
1928, 1935 and 1941, or at the end of every tenth year from the last 
named, and will repay the Company's capital and indemnify it against 
all liabilities and debentures. 

The lines comprise in aU 1,622 imles, including three extensions, 
the ]ast of which forms part of the Southern Shan States Railway, 
and is not quite completed. 

From Eangoon there is a branch hne north-east to Tharrawaddy 
and Prome on the Irrawaddy river, which is crossed by a branch 
from it just north of the former town, communicating with Henzada 
on the opposite bank, then north to Kyangin and south-east to 
Bassein. The main line runs directly north from Eangoon to Pegu, 
whence a branch goes north and south following the coast Hne of the 
Gulf of Martaban to That6n and Martaban at the mouth of the Salween 
river. 

Continuing north the main line goes through Toungoo on to 
Yamethin, then to Thazi, whence branches leave east and west, the 
former to Meiktila and Mjringyan, the latter towards Yawng Hwe, 
wMle the main line still continues due north to Kyaukse and Mandalay. 
At Mandalay branches again go east and west, across the river to 
Mdnywa and A16n and to Lashio respectively, the main line con- 
tinuing stUl due north to Shwebo, Wtmtho, Katha, and finally to its 
northern terminus, Myitkyina. 

Over 34 million passengers and 2^ million tons of goods are 
carried annually, the chief freight being rice and other grains and 
pulses, timber, lead, oil and stone. The Company owns 333 loco- 
motives 1,177 passenger vehicles, and 7,956 goods vehicles. 

Eeserve Fund, £53,031. Carried forward, £217,727. 

Issued Capital. 
Shares of £10 each. 2^ per cent, per annum 
guaranteed by the Indian Government ... £3,000,000 

Debbntuees (Interest, May and Nov.). 

3 per cent. Debenture Stock, repayable after 1932, 
atpar, on 12 months' notice, with theSecretary's 
consent. Principal and interest guaranteed by 
the Secretary and Council for India 1,250,000 

£4,250,000 
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The GoTernment capital in the Company is £5,913,306, but 
calculations for profits are made from £5,750,000. 

BiTTDENDS (July and Jan.). 
Surplus dividends have been paid as follows : — 



1910-11 .. 


2 per 


cent. 


1916-17 . 


.. 4i per cent 


1911-12 .. 


H 


5! 


1917-18 . 


• 5 „ 


1912-13 .. 


2i 


., (for 9 months) 


1918-19 . 


•5i „ 


1913-14 .. 


H 


)) 


1919-20 . 


.8 


1914-15 .. 


H 


)i 


1920-21 . 


•7 


1915-16 .. 


3i 


!) 







DELHI, UMBALLA, KALKA RAILWAY COMPANY 

LIMITED. 

This Company was formed 1889, and constructed a line under 
contract with the Secretary of State, which is worked by the East 
Tudiau EailwaT Company for the Indian Government for 48 per 
cent, of the gross receipts. AU the required land was provided free, 
and the Government has power to take over the line, in 1926, or at 
lO-year intervals from then, on 12 months' notice, by paying 12 i times 
the average gross profits for the five preceding years. 

A dividend of 3^ per cent, is now guaranteed by the Indian 
Government, on £800,000 ordinary capital by its making good any 
deficiency in earnings and, after paying aU interest and dividends, 
any surplus is to be equally divided between the Government and 
the Company until Grovernment advances have been repaid with 
3J per cent, simple interest, after which all the surplus goes to the 
Com.pany. 

The line is 206 J miles in length, and runs from Delhi, north-west 
through Panipat to the Xorth Western Bailway at Ambala, thence 
still north-west to Kalka. 

Traffic returns are included in those of the East Indian Eailway. 

Reserve Fund, £206,377. Carried forward, £17,545. 

Issued Capitai-. 

Ordinary Stock, 3J per cent, guaranteed by the 

Indian Government £800,000 

4 per cent. Cumulative, Preference Stock ... 200,000 



£1,000,000 



Debentures (Interest, April and Oct.). 
5 per cent. Debentures, repayable at par, 1926 . . . 298,000 



£1,298,000 



Dividends (Jan. and July). 
Preference Dividends have been regularly paid. 
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1912-13 

1913-14 

1914-15 

1915-16 

1916-17 

1917-18 

1918-19 

1919-20 

1921(6mths.) 

1922 



Oedinaby. 
7| per cent. (9 months). 
10 per cent, including bonus of 2 per cent 
10 ., .. ., 2 



10 
12 
13 
14 

14 

7 
7 



2 
4 
3 
4 
3 
1 
1 



EAST INDIAN RAILWAY COMPANY. 

This Company's property was transferred to the Secretary of 
State for India from 1st January, 1880, but the proprietors of the 
deferred annuities conduct the line, 3,211 miles in length. The 
Company works the Delhi, TJmballa, Kalka Eailway, the South Behar 
Railway, and the Jind Panipet Railway. 

From Calcutta the line runs north-west to Asansol, there dividing 
into three branches, the first of which goes north to Bhagalpur on the 
Ganges, the second north-west to Luckeesari and Mokameh and the 
Ganges, thence along the right river bank to Patna and Moghal Sarai, 
there meeting the third branch, which has come through Sya. The 
main Hne then proceeds to Allahabad, where it crosses the river and 
continues to Cawnpore, there meeting the Peninsula Eailway. From 
there it goes north-west through Shikohabad, Tundla, and Ahgarh to 
Ghaziabad and Dehh, where the line proper terminates. Although 
the Company works the Delhi, TJmballa line, which goes further 
north-west to Kalka. 

In 1919-20 practically 43 milhon passengers were carried (37 
million 3rd Class), together with 18J miLion tons of goods ; and the 
Company owns 1,257 locomotives, 2,389 passenger coaches, 36,320 
goods wagons, and 23 road and rail motors. 
Carried forward, £76,610. 

IssxTED Capital. 
Annxtitibs. 
" A " Annuities (titles to £1 per annum), ceasing 
1953, the majority of the holders assenting to a 
sinkmg fund, which secures the repayment of 
the capital sum to them on the termination of 
the annuity, and reduces the £1 title to 17s. 6d. 

(per annum) 

- " B " Annuities (titles to £1 per annum), ceasing 

1953, a similar sinking fund being provided 

which reduces the £1 to 18s. 8d. (per annum) 

(per annum) 

Deferred Annuities (titles to £4 per annum). 
These carry the right to further participation 
in surplus profits, terminating 1953, and the 
majority of the holders have consented to a 
similar sinking fund which deducts lis. 3d. 
from the dividend payments (Capital) 

Carried forward 



£224,226 



624,900 
£849,126 



6,550,000 
£6,550,000 
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Brought forward 
Debentures (Interest, Feb., May, Aug., and Nov.). 

3 per cent. New Debenture Stock. The Company 
is not bound to redeem any of this Stock, but it 
may be redeemed after 1929 on twelve months' 
notice, with the Secretary's consent ... 

3J per cent. Debenture Stock, redeemable 1937, 
or as above 

4^ per cent. Debenture Stock, redeemable at par, 
1935, on six months' notice with the consent of 
the Secretary. Interest, June and Dec. 



£6,550,000 



8,000,000 
7,000,000 

3,500,000 



(Capital) £25,050,000 



Deperbbd Annuity Dividends. 

These are made half-yearly in March and September, and the 
respective payments have been as follow : — 



1910 . 


. 21/- and 18/- 


1917 . 


. 27/- and 29/- 


1911 . 


. 23/- „ 21/- 


1918 . 


.. 27/- „ 25/- 


1912 . 


• 28/- „ 25/- 


1919 . 


•• 44/- „ 50/- 


1913 . 


• 12/- „ 25/- 


1920 . 


. 22/3 „ 20/- 


1914 . 


. 24/- „ 20/- 


1921 . 


.. 20/- „ 20/- 


1915 . 


• 25/- „ 19/- 


1922 . 


.. 20/- (interim) 


1916 . 


• 21/- „ 27/- 







EASTERN BENGAL RAILWAY COMPANY. 

The line is 808 miles in length, and serves the northern part of 
the Province of Bengal. It runs from Calcutta, north to Eanaghat, 
Porodaha, Shairamara and Santahar, thence on a narrow gauge, 
still north to Parbatipur and Teesta, and in the extreme north to its 
terminal, Siliguri. A branch runs north-west from Banaghat to 
Azimganj, and joins the Bengal and North Western at Katihar ; 
while from Ishurd just north of Shairamara, the Dacca Section extends 
into the far eastern districts of the province. 

Between the two gauges nearly 39 mUlion passengers (30 million 
3rd Class), and 5^ million tons of goods were transported in 1919-20, 
while the Company owns 1,506 locomotives, 2,507 passenger coaches, 
12,738 goods and special wagons, and 10 road and rail motors. 

This Company's lines became vested in the Secretary of State 
for India in 1884, the holders of the ConsoUdated Stock receiving 
" A " and " B " annuities. Holders who accepted Class " A " 
received an annuity of £6 Is. 5d. for each £100 Stock, and those who 
accepted Class " B " received that amount less 10s. 4d., which is placed 
into a sinking fund and provide £150 7s. 8Jd. per £100 Stock, on the 
expiration of the annuity, and this reduced the amount to £5 lis. Id. 

Holders of " A " annuities were afterwards given the right to 
convert into India 3| per cent. Stock at the rate of £24 5s. for each 
£1 annuity, and there are now outstanding " A " annuities to the 
extent of £41,914 5fi 9d., and " B " annuities for £74,939 9s. 
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GREAT INDIAN PENINSULA RAILWAY COMPANY 

LIMITED. 

The lines of this Company became vested in the Secretary of 
State for India, who assumed liability for debenture debt in 1900, 
and annuities were received for 80 per cent, of the purchase con- 
sideration. The "A" annuities expire 1948, and the " B " expire in the 
same year, but have provided a sinking fund, whereby the capital wiU 
be repaid on the expiration, at £174 5s. lid. for each £100 of Stock. 
"A" annuities represent £242,847 and " B " £1,025,669, and holders of 
"A" have the right to convert into " B " on terms. 

UntU. 1925, however, the Company's lines, together with those 
of the Midland Railway Company, 3,121 miles altogether, are worked 
by the Company, which receives one-twentieth of the surplus profits 
after deducting 2,00,00,000 rupees per annum, pltis aU interest charges 
on capital used for the Company since 1900, and the Company has 
runniag powers over a further 62 miles. 

The system's headquarters is at Bombay, and the lines run 
to Poona, Hotgi and Eaichur (connecting for Madras) to the south ; 
to IfTagpur (connecting for Calcutta) to the east ; and to Itars, Jhansi, 
Cawnpore and Lucknow to the north-east, contiatiing to Delhi, from 
Jhansi and to Jubbulpore from Itarsi. 

About 40,000,000 passengers are carried annually, 80 per cent, 
being third class, together with 10,000,000 tons of goods. 

1,319 locomotives, 2,429 passenger vehicles, 18,783 goods vehicles, 
and 21 motor cars are owned. 

Credit Balance, £33,971. 

Issued Capital. 

Capital Stock. 3 per cent, per annum guaran- 
teed by the Secretary of State. The Stock 
carries the right to further participation as 
above £2,575,000 

Debentures. 

3 J per cent. Debenture Stock. May be redeemed 
at par, with the consent of the Secretary of 
State on twelve months' notice. Guaranteed 
bv the Secretary of State. Interest, Julv and 
Jan 3,500,000 

Advances. 

3| per cent. Loans from the Secretary of State . . . 2,500,000 



£8,575,000 



Dividends (Jan. and June). 
Surplus dividends on the capital stock have been as foUow : — 



1910-11 


.. 11/- 


per 


cent. 


1916-17 ... 


40/- per cent. 


1911-12 


.. 32/- 






1917-18 ... 


35/- „ 


1912-13 


.. 16/- 






1918-19 ... 


35/- „ 


1913-14 


.. 20/- 






1919-20 ... 


80/- „ 


1914-15 


.. 3/6 






(including 


a bonus of 20/- 


1915-16 


.. 25/- 






per cent.) 
1920-21 ... 


20/- „ 
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MADRAS AND SOUTHERN MAHRATTA RAILWAY 
COMPANY LIMITED. 

This Company was formed in 1882 as the Southern Mahratta 
Railway Company Limited, and constructed a line imder contract 
which was acqtiired by the Secretary of State in 1908, when a new 
contract was entered into, the Company taking over and working 
other lines, and its name was changed to the above. 

Under the new contract, portions of the Madras and South 
Indian Eailway system were brought into the undertaking, and the 
capital was increased to £5,000,000. The Secretary of State's capital 
in it is £11,250,000 in addition, and the Secretary of Sta,te guarantees 
3| per cent, per annum on the Company's capital stock. After 
payment of Debenture interest, the net profits are divided between 
the two parties to the agreement in proportion to their capital. 

The present contract may be determined in 1937, or at intervals 
of five years thereafter, when the capital will be repaid at par. 

The Company works the Mysore Eailway, and receives one- 
twentieth of the profits after deducting interest. 

From Madras the lines go in three directions : (1) north along the 
coast to Gudur, Ongole, Bezwada (meeting the Nizam's State Eailway) 
and on to Samalkot and Waltair, there terminating ; (2) west to 
Jalarpet, Bangalore and Birur, there turning north and proceeding 
to Harihar, Londa and Mormugao on the western coast, from Londa 
still north to Miraj, Walthar and Poona, there meeting the Peninsula 
Eailway and terminating. A third line from Madras runs north-west 
to Guntakal, and on to Gadaz, there turning north to Bijapur, and 
on to Hotgi, there terminating at the Peninsula Une. A network 
of branches inter-connects all three main lines, the South Indian 
lines are connected with in the south, the Bengal-Nagpur in the 
north, and the Peninsula in the central areas. 

The present system, including the Mysore Eailway, is just over 
3,000 miles in length. Ifearly 40,000,000 passengers (37 million 
3rd Class) and 4,800,000 tons of goods are carried annually. The chief 
freight are grain and pulse, coal, oils and oilseeds, wood, salt, sugar, 
cotton, spices and metals. 

270 locomotives, 761 passenger vehicles, 5,253 goods vehicles 
and 5 rail motors are owned by the Company, and 308 locomotives 
1,125 passenger and 6,744 goods vehicles by the Mysore Eailway. 

Eeserve Fund, £500,000. Carried forward, £276,557. 

Issued Capital. 

Capital Stock. Issued £3,000,000 in 1882, 

£600,000 in 1888, and £1,500,000 in 1908 . . . £5,000,000 

Debentures (Interest, April and Oct.). 

4| per cent. Debentures (Bearer) of £1,000 and 

£6,000 each. Eepayable 1921 100,000 

4 per cent. Debenture Bonds (Bearer) of £100, 
£500, and £1,000 each, or registered Stock, 
redeemable 1936 (Mysore State Lines) 1,200,000 



Carried forward £6,300.000 
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Brought forward £6,300,000 

4 per cent. Debenture Stock, repayable at par 
after 1938 on twelve months' notice, with the 

consent of the Secretary of State 2,500,000 

5 per cent. Debentures (Bearer) of £100 and £6,000 

each, repayable April 1st, 1922 201,000 

6 J per cent. Debentures (Bearer) of £100 and 

£5,000 each. £475,000 redeemable 1921, 

£500,000 redeemable 1922 975,000 

£9,976,000 





Dividends 


(July 


and Dec). 


1910 . 


. 4J per 


cent. 




1918 ... 6 per cent. 


1911 . 


• 4:| 






1919 ... 6 „ 


1912 . 


• 4i 






1920 ... 8 


1913 . 


. 5i 






(including a bonus of 2 per 


1914 . 


. H 






cent.) 


1915 . 


. H 






1921 ... 7 per cent. 


1916 . 


■ 5i 






(including a bonus of 1 per 


1917 . 


• 5i 






cent.) 



MADRAS RAILWAY. 

The Secretary of State took over this line in 1907, together with 
liabUity for the outstanding debentures. Payment for the Stocks 
were made in annuities terminating 1956, and in the usual two 
classes, "A" and " B," a smn of 4s. 4d. in the £ beiag deducted from 
the latter class to provide a staking fund for the repayment of the 
capital, at the expiry of the term of the annuity. 

The rates paid were annuities of £6 9s. 3d. for £100 of 5 per cent. 
Stock, £5 2s. for £100 of 4f per cent. Stock, and £4 16s. 3d. for £100 
of the 4| per cent. Stock, a smaU deduction being made in each case 
for management expenses. 

The amounts were "A" annuities £98,470 ; "B " annuities £454,927, 
but some holders accepted Madras and Southern Mahratta Eailway 
Stock, in exchange for a portion of their holdings and, by this, the 
amounts were reduced to £67,855 and £420,526 respectively. They 
are payable April and Oct. 



ROHIKUND AND KUMAON RAILWAY COMPANY 

LIMITED. 

This Company was formed in 1882, and constructed a branch 
Mne from the main trunk railways under contract with the Secretary 
of State, who agreed to make certain payments for the transportation 
of mails and takes half the revenue over 6 per cent. Certain additions 
and extensions were made, also under contract, and other lines were 
handed over to be worked, the complete system now being about 
570 miles long. 

The usual reservations regarding the purchase of the line were 
made by the Secretary of State. The main line contract expires in 1981, 
power to purchase now being in 1932 at twenty-five times the net 
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revenue for the average of the five years preceding the purchase, the 
mlm'TnuTn being the amount of capital expended, and the maximum, 
the same amount plus 20 per cent., and this arrangement applies also 
to the extensions. 

The Company holds aU the debentures of the Powayan Steam 
Tramway Company against its own 3| per cent. Debenture Stock. 

The line commences at Lucknow and runs to Sitapur on the 
Oudh and Eohikund Railway, then it goes north and north-west to 
Mailani and PUibhit, there turning south-west to connect with 
Bhojee and the Oudh and Eohikund Eailway again, which it crosses 
at BareiUy, continuing its south-westerly course to Kasganj, there 
meeting the Bombay, Baroda and Central India Eailway. From 
Bhojee, another section goes north to Lalkue, west to Kashipur, and 
south again to Moradabad, where it terminates. 

In 1919-20 over 6 million passengers (practically all 3rd Class) 
and f million tons of goods were carried. 62 locomotives, 248 
passenger coaches, 2,057 goods and special wagons, and 24 road or 
rail motors are owned. 

The Company works the Lucknow-BareUly Eailway. 



Carried forward, £46,414. 



Reserve Fund, £140,001. 



IssxjED Capital. 

Ordinary Stock 

4 per cent. Cumulative Preference Stock 



£400,000 
400,000 

£800,000 



800,000 



Debbntub.es. 

4 per cent. Debenture Stock, repayable on or 
after 1932, at par, on twelve months' notice. 
Eanks after the undermentioned. Interest, 
July and Jan 

3J per cent. Debenture Stock, issued against the 
Debentures of the Powayan Steam Tramway 
Company, and repayable as above, on six 
months' notice. Interest, Feb. and Aug. ... 46,085 

£1,646,085 

In addition the Secretary of State has advanced 66,60,900 rupees 
for the lines primarily constructed. 

DiTEDEWDS (July and Feb.). 

Preference dividends have been regularly paid, and the f oUowing 
are the Ordinary rates : — 



1910-11 . 


. 7 per cent 


. 


1911-12 . 


. 8 






1912-13 . 


. 8 






1913-14 . 


• n 




(including a bonus of 1 J per cent 


1914-15 . 


. 6 






1915-16 . 


• n 






1916-17 . 


. 8 






1917-18 . 


. 10 




(including a bonus of 4 per cent.) 


1918-19 . 


. 10 




11 )> 4: ,, 


1919-20 . 


. 10 




11 11 ^ 11 


1920-21 . 


. 11 




11 11 " 11 
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SCINDE, PUNJAUB AND DELHI RAILWAY. 

The Secretary of State took over this line in 1886, and the pur- 
chase consideration was paid partly in India 3^ per cent. Stock and 
partly in the usual "A" and " B " annuities. The annuities were 
£6 Is. 3d. per £100 in both cases, but in the case of the " B," 8s. 8d. 
per cent, was deducted for provision of a sinking fund which should 
repay the value of the capital at the expiry of the annuities in 1958 
(£126 9s. 9d. per £100). 

The annuities amount to £71,096 14s. 4d. "A," and 
£300,264 9s. 3d. " B " per annum. They are payable July and Jan. 



SHADARA <DELHI> SAHARANPUR LIGHT RAILWAY 
COMPANY LIMITED. 

This Company was formed in India in 1905, and constructed, 
under contract with the Government of the provinces of Agra and 
Oudh, a light railway joining the East India Railway to the North 
Western State Eailway and running from Delhi-Shadara on the 
former to Saharanpur on the latter, via Baraut, a distance of 92| nules. 

AH the land required was granted free, and the Government have 
the right to purchase the line at 25 times the average net revenue 
for the three years preceding the purchase in 1928 on 12 months' 
notice, or on the expiry of subsequent 7-year periods, and the Govern- 
ment receive a moiety of the profits, calculated at the end of each 
financial year. 

Practically a mUhon passengers (nearly aU 3rd Glass), and over 
100,000 tons of goods, were transported in 1919-20, while 8 locomotives, 
43 passenger vehicles, 215 goods wagons, and one rail motor car are 
owned. 

Carried forward, Es. 2,37,502. 

Issued Capital. 
Shares of 100 rupees each (rupees) 15,00,000 

Debentubbs. 

4 J per cent. Debenture Stock. Repayable at par, 

1928. Interest, July and Jan £200,000 

A dividend of 7 per cent, has been paid on the shares since 
1916-16. Payable March and Sept. 



SOUTH BEHAR RAILWAY COMPANY LIMITED. 

This Company was formed in 1895, and its line running between 
Lakhisarai and Gya (about 79 miles), was first worked by the East 
Indian Eailway, and since 1906 has been leased to the Secretary 
of State for £30,000 per annum, payable half-yearly, which allows 
the Company to pay 5 per cent, on its Ordinary Stock. 

AU the land necessary for the construction of the hue was given 
free, and the Secretary of State has the right to take over the line 
in 1929, or on the expiration of subsequent ten-year periods, on 
12 months' notice, on repayment of the capital spent. 

Carried forward, £8,708. Reserve Fund, £15,000. 
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Issued Capital. 

Ordinary Stock £379,580 

Debentures. 
3 J per cent. Debenture Stock, redeemable at par, 

on six months' notice. Interest, Jidy and Jan. 290.000 

£669,580 



Dividends (July and Dec). 

5 per cent, has been paid regularly since 1910, to date. 

SOUTH INDIAN RAILWAY COMPANY LIMITED. 

This Company was formed in 1890, and extended certain Mnes 
formerly owned by the South Indian EaUway Company, but taken 
over by the Secretary of State, and worked and managed those in 
existence. Part of the line was transferred to the Madras and 
Southern Mahratta Eailway, and the Company also works other lines 
for different owners. The system comprises, altogether 1,852 miles. 

The Secretary of State now guarantees 3J per cent, on the 
Company's capital, and after payment of the Debenture interest, this 
guaranteed interest, and 3 J per cent, on the capital the Secretary 
of State put into the undertaking (£13,000,000 compared with 
£1,000,000 of the Company's) is divided between the two parties 
in proportion to the capital. 

The Secretary of State may take over the line in 1915 or on the 
expiration of subsequent 5-year periods, on payment of the capital 
spent, and the Company is fuUy protected against losses of revenue. 

The line is in two different gauges, and from the French town of 
Pondicherry on the Coromandel coast it runs inland to Villupuram, 
there branching in two northern sections to meet the Madras and 
Southern Mahratta Eailway at Katpadi, Arkonam and Madras Beach 
and in a southern direction to Tiruvaller and the coastal towns in the 
vicinity. From the last named a line strikes west to Tanjore and 
Trichinopoly, there branching, one line going straight ahead to 
Erode, then in a semi-circularly manner north-east to the Southern 
Mahratta at Jalapet, and south-west right across the country to the 
western coast at Shoranur and turning north to go along the coast 
as far as Mangalore, while the other line goes to Madura, and from 
this town serves both eastern and western coasts as well as the interior, 
finally terminating at Trivandrum. 

Over 51 J million passengers (48 million 3rd Class), and over 
3 million tons of goods were carried in 1919-20, and 457 locomotives, 
1,847 passenger coaches, 6,050 goods wagons, and 3 rail motors, are 
owned. 

Credit Balance, £160,545. 

Issued Capital. 

Shares of £10, now converted into Stock £1,000,000 

Debentures (Interest, July and Jan.). 

6 J per cent. Debentures, repayable July 3rd, 1922 250,000 
6| per cent. Debentures, repayable January 3rd, 

1923 250,000 

6 per cent. Debentures, due August, 1923 ... 395,000 

£895,000 
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Principal and interest of all these debentures is guaranteed by 
the Secretary of State for India, who assumed liability for them on 
the South Indian Eailway Company being taken over. 

An issue of £3,000,000 4 per cent, registered Debenture Stock was 
made in July, 1914, guaranteed by the Secretary of State for India, 
but in E^ovember, 1914, it was announced that holders of allotment 
letters would, on account of the moratorium, be issued with Stock 
for £13, £35 and £67 10s. in respect of £17 10s. per cent, £37 10s. per 
cent., and £67 10s. per cent, paid-up, respectively. 

This Stock is redeemable at par after 1945 on six months' 
notice by the Company, with the consent of the Secretary of State. 

Dividends. 

Dividends in excess of the guaranteed 3| per cent, have been 
paid as follow, in .July and January respectively. 

1911 ... I and ^ per cent. 1917 ... 1 and 1 per cent. 

1912 ... I „ i „ 1918 ... li „ 2 

1919 ... li „ 3 



1913 ... 1 „ 2 

1914 ... 1 „ 1 

1915 ... 1 „ 1 

1916 ... IJ „ li 



1920 ... 2 „ 21 

1921 ... 2 „ 21 



SOUTHERN PUNJAUB RAILWAY COMPANY LIMITED. 

This Company was formed in 1895, and constructed a railway 
under contract with the Secretary of State for India. Considerable 
extensions have been made since the original line was finished under 
concessions and contracts, and the Secretary has the right to acquire 
the lines in 1929, 1934, and at the expiration of periods of ten years 
thereafter at twenty -five times the average earnings for the preceding 
five years, such a price to be not less than the actual capital expen- 
diture, and not more than this amount plus 20 per cent. At the end of 
1954, the Secretary has the right to purchase the lines at a price equal 
to the actual expenditure. 

' The branch known as the Sutley Valley Eailway was dismantled 
in 1918, the rails, &c., being required for the war, and although no 
definite terms of compensation have as yet been forthcoming, the 
earnings have been supplemented by the Secretary in order to make 
up 4 J per cent, on the capital expenditure. 

Practically all the land required for the lines was given free, and 
the system is now worked by the North Western State Eailway for 
the Secretary of State, who takes 52 per cent, of the gross earnings. 
Various rebates are allowed in order that stated dividends shall be 
paid, 3J per cent, in respect of the main line and Kaithal branch, 
5 per cent, in respect of the Ludhiana branch, and 4| per cent, as 
regards the Sutlej Valley and JuUundur Doab branches, and after 
these have been provided for three-quarters of the remaining profits 
go to the Secretary, and a quarter to the Company. The system 
is 709 miles in length, and aU returns are published with those of the 
North Western State Eailways. 

Eeserve Fund, £50,000. Carried forward, £148,876. 



India. 



149 



Issued Capital. 

Ordinary Shares of £10 each, converted into 
Stock 

4 per cent. Cumulative Preference Shares of £10 
each, converted into Stock 



Debbntuees. 

3| per cent. Debenture Stock. Repayable at par 
on six months' notice. Interest, April and Oct. 

4 per cent. Debenture Stock, redeemable at par, 
1929. Interest, April and Oct. 



£1,000,000 

2,300,000 

£3,300,000 



500,000 



500,000 



£4,300,000 



Dividends (Sept. and March). 



1910 


. 6 per 


cent, plus a bonus of 1| per cent 


1911 


. 6 


») !> 7? ^t )) 


1912 


. 10 


J) 


1913 


. 10 


„ (for 9 months) 


1913-14 . 


. 11 per cent. 


1914-15 . 


. 12 




1915-16 . 


. 12 




1916-17 . 


. 12 




1917-18 . 


. 14 




1918-19 . 


. 16 




1919-20 . 


. 14 




1920-21 . 


. 5 


,. (interim). 



HIS EXALTED HIGHNESS THE NIZAM'S GUARANTEED 
STATE RAILWAYS COMPANY LIMITED, 



The Company was formed in 1883 to acquire, work and construct 
additions to the Ifizam's existing State Railway and a guarantee was 
given by the Nizam's Government (which expired some years ago) 
who have the right to purchase the line in 1934 or 1954 at the amoimt 
of share and debenture capital, plus 25 per cent., at twelve months' 
notice. If they are not then bought, the line reverts to the Govern- 
ment after 99 years, and the Company will be paid in cash for loco- 
motives, rolling stock, &c. 

A second line was taken over in 1897, and the interest on the 
debentures issued for the purpose was guaranteed by the Mzam's 
Government imtil 1920 (3J per cent.), and a further 1 per cent, was 
guaranteed, which was to be applied to a sinking fund for their 
redemption. Separate accounts are kept of the two Unes and net 
earnings of the second are primarily appUed to the repayment of sums 
advanced under the guarantee, aiter which the profits are equally 
divided between the Government and the Company. The Govern- 
ment has the right to purchase the line on the dates above given at a 
price sufficient to repay the debentures at par. 
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The Company works a branch Une for the Indian Government, 
known as the Bezwada Extension, has constructed a branch for the 
Nizam's Government from Purna to Hingola, and has a second branch 
mider construction for the same Government. 

The line now runs from Wadi on the Peninsula Eailway, east to 
Hyderabad, Secunderabad, then north to Kazipet, turning then 
south-east to Bezwada on the Madras and Southern Mahratta Eailway ; 
a branch runs south from Secunderabad to Gudwal, altogether just 
over 900 mUes are owned and worked. Nearly 8 miUion passengers 
and 2 million tons of goods were carried in 1919-20, while there are 
owned 144 locomotives, 349 passenger coaches, and 2,912 goods 
wagons of the two gauges. 

Eeserve Fund, £394,606. Credit Balance, £421,530. 



Issued Capital. 



Capital Stock 



£2,000,000 



Debentures (Interest, July and Jan.). 

4 per cent. Mortgage Debentures of £100, £500 
and £1,000 each, redeemable at par, 1936, or if 
the Government purchase the line before then, 
immediately 

£1,800 have been redeemed. 

3| per cent. Mortgage Debentures of £100, £500 
and £1,000 each, repayable at par, 1967, or as 
above 

4 per cent. Third Mortgage Debentures of £100 
and £1,000 each, repayable at par by 1988, or at 
six months' notice by the action of a 1 per cent, 
per annum sinking fund for 20 years from the 
issue dates 



1,500,000 



2,275,000 



700,000 
£6,475,000 



In all cases. Debentures may be either regis- 
tered or bearer. The bearer may be regis- 
tered, but cannot be changed back to bearer. 



Dividends (April and Oct. 



1910 


. 5 per cent. 


1911 


. 5 






1912 


. 5 






1913 


■ U 




plus a bonus of IJ per cent. 


1913-14 . 


. 5 






1914-15 . 


. 5 






1915-16 . 


. 5 






1916-17 . 


. 5 






1917-18 . 


. 5 






1918-19 . 


. 5 




plus a bonus of 1 per cent 


1919-20 . 


. 5 




2 „ 


1920-21 . 


. 5 


,, 


2 ,. 
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WESl OF INDIA PORTUGUESE GUARANTEED 
RAILWAY COMPANY LIMITED. 

This Company was formed in 1881, to construct a line through 
Portuguese Indian territory, and 5 per cent, per annum was guaran- 
teed on the original £800,000 capital by the Portuguese Government, 
together with 6 per cent, on a further £550,000. 

The agreement between the Company and the Government of 
Portugal includes that under certain conditions the Company may 
require the Grovernment on six months' notice to take over the railway 
who shall repay the whole of the capital expended on it plus 10 per 
cent., and purchase all rolling stock, &c., at a valuation, and the 
Government also have the right to take over the Une, on six months' 
notice, for a sum equal to the mean value of all the securities for the 
three years prior to the purchase, but the Une becomes the property 
of the Government, in any case, after 99 years. 

Until June 30th, 1922, the line is worked by the Southern 
Mahratta Eailway Company. It is 50 miles in length, and runs from 
the western coastal town of Mormugao directly east to near Londa. 

The returns are included with those of the Madras and Southern 
Mahxatta Eailway. 

Eeserve Fund, £196,921. 

Issued Capital. 

Capital Stock, 5 per cent, guaranteed by the 

Portuguese Government £800,000 

DBBENTiniES (Interest, Jan. and July). 

5 per cent. Debenture Stock, redeemable on six 
months' notice after 1925, or earher, if the 
Government takes over the line. Guaranteed 
by the Portuguese Government 550,000 



£1,350,000 



The guaranteed dividends have been regularly met, and the 
reserve fund is now being applied to raising the dividend to 5 J per cent. 
Payable Jan. and July. 
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BRITISH SOUTH AFRICA. 

NOTES. 

South Africa is that part of the continent south of the middle 
course of the Zambesi. It has an area of approximately 1,333,000 
square miles, and the British part of it consists of the provinces of 
Cape of Good Hope, Katal, Zululand, Orange Free State, Transvaal, 
Basutoland, Bechuanaland, Swaziland, and Southern Rhodesia 
(Northern Rhodesia being considered a part of Central Africa). 

The coastal plains vary from 50 to 250 miles in depth, and are 
succeeded by ramparts of hills which shut ofE the interior table- 
land of about 900,000 square miles. The central part of this table- 
land is the arid Kalahari desert, and the western region and the 
terrace lands below the southern plateau in Cape Colony are not much 
better, but the southern and eastern coastlands are remarkably 
fertile. 

For a long time the wealth of South Africa consisted of its 
agricultural and pastoral productions, the only mineral export being 
copper, but the opening up of the diamond mines at Kimberley in 
1870, followed by the discovery of the Witwatersrand goldflelds in 
1886, completely revolutionised the economic situation, and pro- 
foundly modified the history of the country. Ports were improved 
and railways laid down and extended to serve the whole of the mineral 
areas, and the gold and diamond mines have become the greatest 
of the industries. 

Other productions have not, however, been neglected. Coal 
mining is extensive in the Cape, ISTatal and the Transvaal ; tobacco 
is cultivated in both the two last-named provinces ; sugar, tea, rice, 
and many other tropical and sub-tropical agricultural products 
are much in evidence, and meaUes (maize) are exported on a fairly 
large scale. 

Of recent years much attention has been given to the develop- 
ment of farming, and particularly fruit-growing. Oranges, lemons 
and citrons do extremely well, and the post-war period has seen 
a great influx of young immigrants, with this object in view. 

Gold, diamonds, wool, ostrich feathers, along with some agricul- 
tural productions and other minerals, are the chief exports, and 
textiles, foodstuffs, machinery and manufactured articles of aU 
kinds are the imports of note. 

Any notes on South Africa, and particularly the part traversed 
by the railways we have to deal with, would be incomplete without 
reference to the British South Africa Company, which has been 
responsible for the opening up and development of both Northern and 
Southern Rhodesia, and the buildiug and extending of railways. 
The Company owes its inception, by Royal Charter in 1889, to a treaty 
made between Lobengula, the then Matabele chief, and J. S. Moffat, 
the British resident at Bulawayo, whereby the former bound himself 
not to make any treaty with other countries nor to sell or dispose of 
any of his territory without the authority of the commissioner. 

The Company's issued share capital is over £8,000,000, and it has 
devoted itself to steadily and peacefully developing Rhodesia. The 
first railway was due to its energies, the line to Bulawayo being opened 
in 1897 ; in 1899, connection between the port of Beira and Salisbury 
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was established, followed by a continuation to Bulawayo in 1902, 
and finally through connection between Beira and Cape Town, with 
branches serving the goldflelds of Hartley, Sebakwe and Gwelo. 

In a more northerly direction from Bulawayo, lines were pushed 
out to the Victoria Palls ; the Zambesi was bridged in 1905, and 
Broken Hill joined thereto in 1906. The southern border of the Congo 
Free State is now reached, and there are branches in different pro- 
ductive directions, in all parts of that country. 

Most of the railways are now State owned, and we have to deal 
only with the following : — 

BEIRA RAILWAY COMPANY LIMITED. 

This Company was formed in 1892, and it owns docks, wharves, 
&c., at the port of Beira in Portuguese East Africa, and a railway 
running from there inland to the border of Mashonaland, the object 
of which was to bring the operations of the British South Africa 
Company in direct communication with the coast, and principally 
the goldflelds of that territory. It connects at the border town of 
Umtali with the Mashonaland Eailway, continuing to Salisbury, and 
the accounts published are for the section Beira to Salisbury, a distance 
of 374 miles. 

Just outside Beira, the new Trans-Zambesian Railway has been 
commenced, which will connect to the river at Sena and join the 
Central Africa Railway on the other side. 

The concession carried a land grant and freedom from competition 
for a distance of 100 kilometres on either side. 

Part of the line was transferred to the Beira Junction Eailway 
(Port Beira to FontsviUe) Limited, and both Companies' hnes are now 
worked by the Mashonaland Eailway Co. until the concession expires 
in 1927, the net receipts being divided 45.16 per cent going to the 
flist Company, 12.47 per cent, to the Junction, and 42.37 per cent, 
to the Mashonaland Company. 

The Company owns practically the whole of the Debentures 
of the Junction Company, and various arrangements have been made 
to deal with deficits. In 1914, the deficit was transferred to capital 
expenditure on development of the concession. 

The Company refun'd the 3 per cent, transit duty charged on 
certain goods in transit for Rhodesia, to importers using the port 
of Beira, and in consideration of this Ehodesian Eailways Limited 
pay the Companies a subsidy of £10,000 a year. 

The Mashonaland Company widened the gauge to conform with 
that of their lines in 1900, and the two Beira Companies now together 
pay the Mashonaland a rent charge of £42,500 per annum. This sum 
is capitalised at £850,000, and is redeemable by a cumulative sinking 
fund of £8,500 per annum, payable only out of profits, but no payment 
has yet been made. The Company's share of this amount is 
£701,989 16s. 9d. 

Between Beira and Salisbury, the towns of Villa Machad, 
Amatongas, Macequece, UmtaU, Oozi, Eusapi and Marandellas are 
served. Over 100,000 passengers and 300,000 tons of goods, consisting 
of agricultural produce, chrome ore, minerals, constructional materials 
and general merchandise, were carried in 1920. 

Debit Balance, £70,175 19s. lOd. Depreciation Account, £163,745. 
Suspense Account, £67,300. 
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Issued Capital. 
There are 600,000 shares, the value of which is not expressed, 
and of these 295,000 were given in part payment for the concession 
and the remainder were offered to subscribers to some of the "A" 
Debentures at the rate of 20 shares for every £20 of Debentures. 
The shares are, however, vested in the British South Africa Company, 
and Debenture holders have received certificates with coupons 
attached. Members of the Company are Uable for £1 each in the 
event of winding-up. 

Debenttjues (Interest, Jan. and July). 
Old 6 per cent. First Mortgage Debentures, 

unconverted to 4 J per cent, (below) £101 

4| per cent. Debentures of £10, £20, £50 and £100 
each, redeemable by a sinkiiig fund appUed to 
yearly drawings at 103 per cent. In addition 
to the I per cent, sinking fund, a sum of £5,500 
for every £10,000 paid to shareholders is appro- 
priated for similar redemption. £48,850 have 

been redeemed 1,098,611 

6 per cent. Income DebentTire Stock. The Com- 
pany has power to redeem, at par, on six 
months' notice, after 1926. Interest is payable 
only when earned, yearly in Aug. ... ... 612,574 



£1,711,286 

The annual rent charge amounts to £35,099 9s. lOd. 
Interest on the 4| per cent. Debentures has been met to date, and 
was paid in full on the 6 per cent. Income Debenture Stock up to 
1913-14, since when there has been no payment except in 1915-16. 
when li per cent, was paid. 

MASHONALAND RAILWAY COMPANY LIMITED. 

This Company was formed in 1897, its line running from the 
Mashonaland border town of UmtaH, where it connects with the 
Beira Railway Company's lines for the coast, to Salisbury, but this 
has been considerably extended north and east to Shamva and west 
to Eldorado and Sinoia. 

It operates the lines of the Beira and Beira Junction Railway 
Companies , those of the Rhodesia Railways Limited , north of Buluwayo , 
and those of the BUnkwater Railway Company Limited, and leases 
the main line of the Rhodesia Katanga Junction Railway and Mineral 
Company Limited in conjuction with Rhodesia Railways Limited, 
for 25 years. Its lines connect the Rhodesia Railways with the 
Rhodesia -Katanga Junction Railway between Kalomo and 
Broken HiU. 

The British South Africa made guarantees as to principal and 
interest of the debentures issued and made certain payments,, 
altogether £561,864, which debt the South Africa Company trans- 
ferred to the Rhodesia Railways Trust Limited. 

The Beira Companies pay the Company a rent-charge of £42,500 
per annum, plus a sum of £8,500 added in 1914, as annual sinking 
fund of the rent charge, capitalised at £850,000, payable only out of 
profits. 
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Eeports are submitted for the Beira-Salisbury sections, the 
Kalomo -Broken Hill section, and for the branch lines from Sahsbnry. 
The first are exactly similar to those of the Beira Eailway Company, 
while the second show an average 40,000 passengers, and over 250,000 
tons of goods carried, chiefly minerals, general merchandise and 
agricultural produce, while no details beyond net receipts approxi- 
mating £15,000 are given concerning the traffic of the branch lines. 

Debit Balance, £1,675,227 Is. lid. Eeserves for Arrears of 
Maintenance, £31,783. Depreciation Account, £490,910. 

IssTiED Capital. 
Shares of £1 each. All issued as fully paid to the 
British South Africa Company, which after- 
wards transferred them to the Ehodesia 
Eailways Trust Limited £450,000 

Debentxtees. 

5 per cent. First Mortgage Debentures (Bearer). 
Eepayable on six months' notice at 105 per 
cent., the Company reserving the right to 
redeem a portion by drawings or purchases on 
the market in lieu thereof. Interest, April and 
Oct 2,500,000 

5 per cent. Guaranteed Mortgage Bonds (Bearer). 
Eepayable at par 1955, or a portion may be 
redeemed by drawings on six months' notice. 
Capital, interest and premium unconditionally 
guaranteed by the British South Africa 
Company. Interest, Jan. and July 2,560,000 

No dividend has yet been paid. Due June. £5,510,000 

NATALZULULAND RAILWAY COMPANY LIMITED. 

This Company, formed in 1896, constructed an extension of the 
Xatal Governme'nt's Une to the Eiver Tugela, and the Government 
took over the working of the line in 1907, paying the Company in 
quarterly payments a sum of £13,500 which is £3,000 more than is 
required to meet the debenture service. 

The Government has the right to expropriate the railway for 
£350,000 at the expiration of ten-year periods from June, 1907, on 
giving twelve months' notice. 

Eeserve Fund, £5,000. Carried forward, £1,946. Investments, 
£13,171. 

Issued Capital. 

Ordinary Shares of £10 each £108,190 

Debentures. 

3 per cent. First Mortgage Debentures of £100 
each, redeemable at par on the Une being 
expropriated. Interest, April and Oct. . . . 300,000 

3 per cent. Second Mortgage Debentures, redeem- 
able as above. Interest, Jime and Dec. ... 50,000 



Debenture interest has been regularly paid. £458,190 
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Dividends (March and Oct.). 




1910-11 . 
1911-12 . 
1912-13 . 
1913-14 . 
1914-15 . 
1915-16 . 


.. 2i per cent. 
■• 24 „ 
•• 24 „ 

•• 2 „ 
.. 2 „ 
•■ 2 „ 


1916-17 .. 
1917-18 .. 
1918-19 .. 
1919-20 .. 
1920-21 .. 


. 2 per cent 
• 24 „ 

■ 24 „ 
. 24 „ 

■ 24 „ 



NEW CAPE CENTRAL RAILWAY LIMITED, 

This Company was formed in 1893, and the Union Government 
have now entered into preliminary negotiations for the purchase of 
the railway, about 205 miles in length. 

In 1908 the debenture and floating debt was consolidated, and 
the existing four classes of debentures exchanged for 60 per cent, 
of new 4 per cent. Consolidated First Mortgage Debenture Stock, 
and 524 per cent, of Income Debenture Stock, and the floating debt 
was similarly converted. 

Eeserve Fund, £22,500. Renewals, £32,000. Carried forward. 
£4,453. 

Issued Capital. 



Shares of £5 each. £96,680 of this issue have 
priority over the remainder for a 2 per cent. 
Non-Cumulative dividend 

Debentures. 

4 per cent. Consolidated First Mortgage Deben- 
ture Stock. Eepayable at par 1943, or earlier 
on six months' notice. Interest, April and Oct. 

4 per cent. Cumulative Income Debenture Stock. 
Eepayable 1943, or earlier at the Company's 
option. Interest is payable only out of net 
earnings, yearly in June 



£521,680 



500,000 



4 25,000 
£1,446,680 



Dividends (June). 

Nil until 1915, when 2 per cent, was paid on the priority shares, 
1 per cent 



in 1917, 2 per cent, on the priority 

and 



and 1 per cent, on the others 

and 14 per cent, on the others. In 1918 and 1919, 4 per cent., 

44 per cent., and in 1920, 4 per cent, was paid on both classes. 

Interest. 



Interest on 
been regularly 
payments : — 

1910 

1911 

1912 

1913 

1914 

1915 



the Consolidated First Mortgage Debentures has 
paid. On the Income Debenture the following 



44 per cent. 
5 

44 
4 
4 
4 



1916 . 


. 4 per cent 


1917 . 


• 4 „ 


1918 . 


• 4 „ 


1919 . 


■ 4 „ 


1920 . 


• 4 „ 


1921 . 


•■ 4 „ 
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RHODESIA KATANGA JUNCTION RAILWAY AND 
MINERAL COMPANY LIMITED. 

This Company was formed in. 1909, and it owns a raUway 
132 miles long, nmning from Broken Hill, Rhodesia, north to the 
Congo frontier. It also owns 12,000 acres of farmlands in two farms, 
one in north-western Ehodesia, and one on the Congo border ; and 
has acquired the assets of Tanganyika Concessions Limited in that 
part of the country, together with the Kansanshi copper mine, coal 
areas, iron claims and limestone quarries. 

The British South Africa Company has the right to expropriate 
the railway at cost, plus 10 per cent, at the end of five-year periods 
from November, 1918, on giving six months' notice. 

The Mashonaland and Ehodesia EaUways now lease the Une 
for 25 years, in conjunction, and pay £44,000 per annima rent, plus 
half the net earnings above that amount. 

The mineral side of the business is betag developed. 

Debit Balance, £169,300. 

Issued Capital. 

Ordinary Shares of £1 each £593,757 

"B " Shares of Is. each, ranking equal with the 

ordinary 9,382 10 



£603,139 10 

Debentures. 

5J per cent. Debentures (Bearer), £300,200 
issued to the contractors for work done. 
Eepayable 1959 at par, or on three months' 
notice or by drawings or purchases. Interest 
guaranteed until 1929 by the Tanganyika 
Concessions Limited, and sums so advanced 
rank as a second charge. Interest, June and 
Dec. 800,000 



£1,403,139 10 



Xo dividends have yet been made (due Dec), but Debenture 
interest has been met regularly. 

RHODESIA RAILWAYS LIMITED. 

This Company was formed in 1893 as the Bechuanaland Eailway 
Company Limited, the name being changed in 1899. 

The line runs from Vryburg north to Bulawayo, the headquarters 
of the Company, through a fertile agricultural and mining district, 
passing Matopo, the station for the " World's View," and the grave 
of Cecil Ehodes, and serving many well-known gold mines, including 
the " Criterion." From Bulawayo, one part goes north-west to the 
Victoria Falls, then to Kalomo further north, serving a large farnung 
district, and passing the dense teak forests of Gwaai and much open 
country wherein big game can often be seen from the trains. At 
Malindi on this section, a train was recently derailed and severely 
damaged through a collision with a herd of elephants, one of which was 
badly injured. WankLe, on this route, is an important colliery centre. 
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The Victoria Falls are bridged, and from there to Kalomo, where the 
Mashonaland Eailway takes OTer, is practically all bush country. 

A second branch from Bulawayo goes south-west to West 
Mcholson, serving large gold mining interests, which include the 
" Ophir" and " Essexvale," coal districts and ranches, including the 
Liebig estate which covers 1| million acres. The main line continues 
from Bidawayo north to Gwelo serving gold mines and many places 
where diamonds and other precious stones have been discovered, and 
the district of Gwelo itself contains no less than 40 mines of which the 
" Globe & Phoenix " is the best known. From Gwelo, a branch runs 
to Selukwe for more gold mines, including the " Wanderer " and 
" Yankee Doodle," and another runs to Victoria for both agricultural 
and mining freights, and leads to the Zimbabwe ruins, round which 
Sir H. Eider Haggard has spun so wonderful a halo of romance in 
" She," " Alan Quartermain," " King Solomon's Mines," and other 
of his South African books. The main line, meanwhile, goes on from 
Gwelo to SaUsbury via Battlefields, Gatooma and Hartley, all three 
names inseparable from gold mining, and there joins the Mashonaland 
lines connecting to Umtali and the port of Beira. 

About 400,000 passengers and 800,000 tons of freight are earned 
annually, the chief freights being, as wiU. be imagined, minerals, 
metals, agricultural produce and general merchandise. 

Depreciation Account, £1,271,140. 

Carried forward, £210,885 18s. 7d. Investments. £265,409. 
Issued Capital. 

Shares of £1 each £8,000 

Debentures (Interest, May and Nov.). 

5 per cent. Debentures of £10, £50 and £100 each 

(Bearer). Eepayable at any time on six months' 
notice, i£ in part, by drawings. £68,200 have 
been redeemed. Bearer Bonds may be regis- 
tered, but as such are not a good dehvery on the 
Stock Exchange 2,000,000 

4 per cent. First Mortgage Debentures (Bearer) 
of £5, £10, £25, £50 and £100 each, redeemable 
1949 at par, or on six months' notice at 107 per 
cent. Bearer Debentures may be registered, 
as above 3,996,295 

3 per cent. First Mortgage Debentures, similar in 
all respects except interest to the above. 
Issued to mining and development companies 
in respect of the extension from Bulawayo to 
Lake Tanganyika 252,870 

6 per cent. Tax-free Ten-Year Secured Notes of 
£100, £500 and £1,000 each. Eepayable 1931 at 
par, or after February 1st, 1926, on six months' 
notice at 103 per cent. Bhodesia Eailways 
Limited and Ehodesia Eailways Trust 
Limited are severally and jointly responsible as 
to capital and interest while they are guaran- 
teed by the British South Africa Company as 
to both principal and interest. Interest, Feb. 

and Aug ... 1,700,000 

£7,957,165 
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Dividends (June). 

Dividends have been paid for 1916-17 and 1917-18 only ; in each 
case this was 1,000 per cent. 

Interest payments have been duly met. 



SHIRE HIGHLANDS RAILWAY <NYASALAND> LIMITED. 

This Company was formed in 1895, and acquired a concession for 
a railway from Port Herald to Blantyre, 113 mUes in length. 

The Government has the right to acquire the line in 1937. At 
Port Herald it connects with the Central Africa Eailway, which 
runs on to the northern bank of the Zambesi at Sena, and this line 
the Company works. 

Investments, £74,199. Credit Balance, £70,693. 

Issued Capital. 

Shares of £5 each, aU allotted, fully-paid to the 

contractors £100,000 

Debentures (Interest, June and Dec). 

5 per cent. Debenture Stock. Eepayable 1930 . . . 536,750 

5 per cent. Second Debentures of £5,000 each, 
issued to the British Central Africa Company, 
along with a cash payment of £39,700, in full 
consideration of £214,700 due to that Com- 
pany for Debenture interest, in 1916, redeem- 
able 1967, or earUer on six months' notice. 
Interest payable onlv out of profits, yearly in 
Sept " 175,000 



£811,750 



No dividends have been paid (due July), and no interest on the 
Second Debentures. 



CENTRAL AFRICA RAILWAY COMPANY LIMITED. 

This Company was formed in 1913, and obtained concessions 
from the Governments of Nyasaland and Portugal for a railway 
running from Port Herald, the terminus of the Shire Highlands 
EaUway to the northern bank of the Zambesi at Sena, where it wiU 
connect by ferry to the terminus of the Trans -Zambesian Eailway, 
which will make connection to Beira. 

The first concession is in perpetuity, the Xyasaland Government 
retaining the right to purchase the hne on twelve months' notice 
after January 1st, 1937, and the second is until 2011, after which 
the line in Portuguese territory, together with the bridge over the 
Zambesi, revert to the Government without payment ; but the 
Xyasaland Grovernment may purchase the whole line in 1937, with 
the consent of the Portuguese Government. 
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The line is worked by the Shire Highlands Railway Company, 
which pays the working and maintenance expenses and an additional 
10 per cent, of the surplus revenue for the first five years, and 5 per cent, 
of the surplus afterwards. Any loss on working is to be borne by the 
Shire Highlands Company, and these sums are to be used for payment 
of the preference dividends. The Ifyasaland Government practically 
guarantees the 4 per cent, dividend on the Preference Shares by 
making good any deficiency until 1923. 

Investments, £4,750. Existing preliminary expenses, £50,000. 

IssxTED Capital. 

Ordinary Shares of 5s. each £25,000 

4 per cent. Cumulative and Participating Prefer- 
ence Shares of £1 each. The Preference 
participate to the extent of 50 per cent, in any 
remaining divisible profits, after 4 per cent, 
has been paid thereon 500,000 



£525,000 



Ifo dividend has been paid on the Ordinary Shares, but the 
preference dividend has been regularly paid in October. 
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WESTERN AUSTRALIA. 

Western Australia is the largest territorial division of the island 
continent of Australia, which is 2,946,691 square miles in extent. 

This is the only part of the continent we have to deal with, since 
practically all the railways are State owned, and in this case we have 
only one private concern. 

A large part of this division, particularly to the north, is still 
unexplored, but the southern portion is extremely rich in minerals 
of almost every description. It is the largest producer of gold in the 
Commonwealth, and silver, tin, copper, magnetite, stibnite, 
manganese, coal and many other minerals exist, but not all are worked. 

Agriculture and stock raising are, along with mining, the chief 
occupations, and the railway we are concerned with collects freight 
almost entirely from and for the farmers and stockbreeders. 



THE MIDLAND RAILWAY COMPANY OF WESTERN 
AUSTRALIA LIMITED. 

This Company was formed in 1890, and the line has been in 
continuous operation since 1895. The concession it acquired from 
the then Crown Colony of Western Austraha included land grants 
of 12,000 acres for every mile of hue completed, and amounting at 
the opening of the whole Une to 3,320,000 acres. About If million 
have been sold, and there remain over IJ miUions to be settled and 
sold. 

The Mining Act defines the Company's mineral rights. 

The line commences from Midland Junction, a station on the 
Government's Eastern Eailway, just outside Perth, and proceeds 
almost directly north via Gingin, Koojan, Watheroo, Winchester, 
and Three Springs to Yandanooka and Mingenew, where it turns 
west and continues to the coastal station of Dongarra, there turning 
north again and proceeding along the coast to Bokara and Walkaway, 
its terminus, connecting with the Grovernment's Geraldton and 
Walkaway Eailway, which connects to Geraldton, a coastal town, 
whence the line to the Murchison Gflldfields starts. The total length 
of line owned is 277 miles. 

About 50,000 passengers are carried annually, and 70,000 tons 
of freight, excluding 180,000 head of hvestock. The principal 
freights are wheat and manures. 

The Company has been somewhat unfortunate. The Govern- 
ment has built a competing line running parallel about 40 miles to the 
east, and although the Company has made claims for compensation 
in respect of loss of traffic on this account, nothing has of yet come 
of it. The land taxes, too, are crushing. 

The Company has been reconstructed on three occasions, the 
last of which in 1916, providing that if interest on the First Mortgage 
Debentures had not been earned, scrip should be issued in respect 
of the unearned amount. The borrowing powers were increased 
and the rate of interest on the First Mortgage Debentures altered 
from 4 to 4 J per cent. 

Debit Balance, £96,221. Depreciation Account, £108,409. 
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Issued Capital. 

Unified Ordinary Stock, issued after the recon- 
struction of 1910 ... £593,162 

Debentures (Interest, July and Jan.). 

4J per cent. First Mortgage Debenture Stock. 
Eedemption is by drawings or purchase. 
Eighty per cent, of the moneys received from 
sales of land to be so appUed. £168,965 
have been redeemed ... ... 655,000 

5 per cent. Debenture Stock, issued in lieu of cash 
to holders of 4 J per cent. First Mortgage 
Debentures. The issue is to be redeemed by 
drawings, purchases or tender by December 31st 
1925 ... 82,955 

4 per cent. Second Mortgage Cumulative Income 
Debenture Stock. To be redeemed after the 
two foregoing issues, by the same method as in 
the case of the First Mortgage Debenture Stock, 
until the amount outstanding has been reduced 
to £300,000, when it becomes repayable at the 
Company's option at 115 per cent 592,360 

Reversionary Stock Certificates. These are to be 
redeemed out of revenue and were issued mainly 
for 12 years' unpaid interest on a previous 
Debenture issue 800,072 



£2,723,549 



Dividends. 

No dividend has been paid on the Ordinary Stock. Due March. 

Interest. 

Interest on the First Mortgage Debenture Stock has been paid 
to date, but from July, 1916, to December, 1919, it was paid in 5 per 
cent. Debenture Stock. There has been no payment since June, 
1914, on the Second Mortgage Cumulative Income Debenture Stock. 
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TASMANIA. 

Tasmania, originally known as Van Diemens Land, is an island 
to the south of Australia, which forms a part of the Australian 
Conmionwealth. It has an area of about 25,000 square miles, and 
is a wonderfully beautiful island consisting of rich open plains, leading 
to elevated plateaus and mountains. 

Mining is the most important industry, followed by agriculture. 
Manufactures are few. Gold, tin, silver, copper and coal are produced 
and the country is the largest producer of tin in Australasia. 

Wheat is the principal agricultural product, and wool, gold, 
tin, copper, agricultural products and timber are exported. 

Most of the railways are State owned, and we are concerned with 
two only, both of which are now worked xmder one management. 



EMU BAY RAILWAY COMPANY LIMITED. 

which leases 

Einj Bat a>i) Moitnt Bischoff Eailway Company Limited. 

This Company was registered in Tasmania in 1897, and it leases 
the Emu Bay and Mount BischoS Railway until 1996 for a rental of 
£10,000 a year. The combined railway is about 105 miles long. 

In 1907, 5s. per share was written oflf the Ordinary capital, and 
in 1912 arrears of dividends on the Preference Shares were dealt with. 
They amounted to over £29,000, and about half this amoimt was 
written off, 6 per cent, funded certificates being issued for the balance 
except in those cases where the balance did not amount to more than 
£10, and these were paid in cash. 

These certificates rank after the debentures and are repayable 
1923, or on three months' notice, or by the application of a sinking 
fund of £500 per annum, in purchases at or below or drawings at par. 

In 1915, consequent on decreased earnings due to the war, it 
was agreed that, until two years after the declaration of peace, profits 
should be utilised in paying four-fifths of the rent, in each half-year, 
to the Mount Bischoff Company, and four-fifths of the debenture 
interest to the holders, the balance being made up in funding deben- 
tures and funding coupons respectively. This meant that in any 
half-year £4,000 instead of £5,000 was paid to the Mount Bischoff 
Company, and £3,440 instead of £4,300 to the debenture holders. 

After these payments, the surplus was to be applied to paying 
5 per cent, interest on the funded debentures and to the redemption 
to the value of £4,000, then to a similar interest payment on the 
funded coupons and to the redemption to the value of £3,440, and 
finally, the balance to be divided between the two, proportionately. 

These debentures and coupons are repayable on the December 
31st or June 30th first arriving five years after the declaration of 
peace, and the sinking fund on the existing debentures was suspended 
until then. 

This arrangement meant that the funding certificates issued 
to the preference shareholders received no interest from January 1st, 
1915, and cannot do so until the debenture holders are receiving their 
full amount of interest and the sinking fund has been re-established. 

Debit Balance, £46,213. 
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Issued Capital. 
4 per cent. Cumulative Preference Shares of £1 

each. These shares carry priority as to 

capital until 8 per cent, has been paid on them 

for five consecutive years 
Ordinary Shares of 15s. each, 5s. per share written 

off in 1907 



£100,000 



195,000 



£295,000 



Debentures (Interest, June and Dec), 
per cent. First Mortgage Debentures of £100 
each (Bearer), repayable at par 1924, while a 
sinking fund of £7,000 per annum, provided out 
of profits, is applied to redemption by purchase 
under or drawings at 110 per cent, and the 
Company reserve the right to redeem any or the 
whole at 110 per cent, on six months' notice. 
£28,000 has been redeemed of which £7,000 
has been handed over to the Trustees for the 
Debenture holders for the sinking fund instal- 
ment due January 1st, 1913. Since that date 
the sinking fund is suspended, as above 
per cent. Funding Debentures and Funding 
Coupons. This is the amount now outstanding, 
£4,000 Debentures having been redeemed in 
1917, and £1 paid off on Funding Coupon No. 1. 



Repayable as above 
per cent. Funded 
preference dividend 
stated above 



Certificates. Issued for 
arrears. Repayable 



as 



200,000 



61,540 



17,064 

£573,604 
Dividends (March). ™""™^™ 

Since the above re-arrangement, no dividends have been paid 
on either class of share. No dividend has been paid on the 6 per cent. 
Funded Certificates since July, 1914, and in order to provide the 
dividends on these certificates for the period since their origination, 
£7,400 was transferred from the reserve fund. 

Interest. 
The following payments were made on the Debentures :- 



July, 1915 

Jan., 1916 
July, 1916 
Jan., 1917 
July, 1917 
Jan., 1918 
July, 1918 
Jan., 1919 
July, 1919 
Jan., 1920 
July, 1920 
Jan., 1921 
July, 1921 



4 per cent, in cash and 10s. in coupons for 
each half-year. 



Wholly in coupons. 

4 per cent, cash, 10s. coupons. 

Wholly in coupons. 
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EMU BAY AND MOUNT BISCHOFF RAILWAY 
COMPANY LIMITED. 

This Company was formed in 1887, and took over a line already 
constructed by the Van Diemen's Land Company about 48 miles long. 
The line is leased to the Emu Bay Eailway Company until 1996 for 
£10,000 a year, and the arrangements that were made by this Company 
on account of the war are given above. 

Reserve Fund, £8,407. Debit Balance, £13,.348. 



Shares of £6 each 



IssxJED Capital. 



Debentures. 



4J per cent. Irredeemable Stock. Interest, July 
and Jan. ... 



£60,000 
130,900 



1910 
1911 
1912 
1913 
1914 
1915 



Nil. 



Debenture interest has been paid to date. 



£190,900 



Dividends (Feb.). 




5 per cent. 


1916 . 


. 5 per cent 


5 „ 


1917 . 


• 2 


5 


1918 


Nil. 


5 


1919 . 


Nil. 


2i „ 


1920 . 


Nil. 
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BRITISH GUIANA. 

British Guiana lies to the north of Brazil, on the coast of the 
Atlantic, to the east of Venezuela and to the west of French and 
Dutch Guiana. It is the only British Colony in South America, and 
is divided into three counties, Berbice, Demerara and Essequibo. 

The eastern portion of this tropical country is low and swampy 
and heavily forested, but the more western is of a higher altitude and 
consists chiefly of grass-covered tableland. 

A network of rivers and streams form the principal means of 
communication and transport. 

The vast forests yield an almost inexhaustible supply of valuable 
timbers and tropical fruits, and vegetables are largely grown on the 
coastal plains, but the production of sugar and its derivatives, rum 
and molasses, is the staple industry of the colony. 

Some rice and coffee is grown, some rubber and balata collected. 
Gold is worked in different localities, and diamonds and other precious 
stones have been found in small quantities. General agriculture 
and stock raising is of some note in the western districts. 

The exports are sugar, molasses, molascuit (a cattle food made 
from molasses), gold, timber, balata and cattle. 

Eailway construction commenced in 1846, and the railway 
whose securities are quoted is the 



DEMERARA RAILWAY COMPANY. 

This Company was formed 1846, and constructed a short railway 
in Demerara, and in 1896 extended this under contract with the 
Crown Agents for the Colonies, and the Government of British Guiana 
undertook to make up the net earnings of these extensions so that 
4 per cent, should be paid on the capital until 1950. 

Should the line not produce working costs for three successive 
half-years the government reserves the right to take them over T;ipon 
payment of the capital issued therefor. In addition there were 
clauses stating that the lines might be relinquished to the Governmen"^ 
in the construction contract, and as it was found in 1900 that the 
extensions could not be made for the sum previously decided upon — 
£312,500 — ^the Company stopped work and claimed that amount 
from the Government. 

Eventually, however, construction was resumed, the necessary 
funds being provided by the issue of debentures. 

An extension of the West Coast Eailway was undertaken in 
1913, and the Company are to pay the Government one-sixth of the 
net revenue therefrom. The Government provided £16,000 for this 
extension, and this only becomes a UabiUty in the event of the 
Company failing to maintain and work the extension, which is im- 
portant by reason of its connecting to Parika, a port used by the 
Government in connection with its steamer service. 

The original Une is 21 miles in length, and the extensions bring 
the total to 79. From Georgetown to Maaaica and Parika. 

It has been proposed that the Government should take over 
the line and negotiations are in progress. 

Eenewal Fund, £18,869. Carried forward, £2.255. 
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Issued Capital. 

Ordinary Stock £165,000 

7 per cent. Perpetual Cumulative Preference 

Stock 115,000 

4 per cent. Extension Preference Stock ... ... 312,500 

3J per cent. Preferred Ordinary Stock, issued in 
1906 in respect of arrears of dividend on the 
Perpetual Preference Stock Dividends, are 
payable only out of the earnings of each 
separate year and the Stock may be converted 
into Ordinary Stock on one month's notice ... 32,200 



£624,700 



Debentures (Interest, April and Oct.). 

4 per cent. Perpetual Debenture Stock 70,000 

In the event of the Government acquiring the 
Extensions, the holders may either be repaid 
out of the purchase price or continue their 
holdings, secured on the original line only. 



£694,700 

DiviBENDS (April and Dec). 

1910 ... 3 per cent. 1918 ... 3 per cent. 

1911 ... 2^ ,. 1919 ... Nil. 
Nil until 1920 ... Nil. 

1917 ... 3 per cent. 

Preference and Preferred Ordinary Dividends have been 
regularly paid. 
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THE UNITED STATES. 

NOTES. 

The United States of America consists of 48 States, one District, 
and Alaska, and has an area of 3,026,789 square miles, exclusive 
of the last named. It is bounded east and west by the Atlantic and 
Pacific Oceans, respectively, south by Mexico and the GulE of Mexico, 
and north by Canada. The Atlantic Coastal area is low, leadiag up 
to the Appaichian Mountains, running north and south for practically 
the entire length of the country, after which ensues a vast sweep 
of plain covering the whole area, and, in fact, extending right through 
Canada to the Arctic regions. This plain extends west to the EocMes, 
between which and the Pacific coastal ranges there are high plateaux 
given over chiefly to cattle ranching. 

Agriculture has been the chief and most characteristic work of 
the American people. The farms have been created from virgin 
forest or virgin plain, and before the dawn of the twentieth 
century, one could truthfully say that the chief American manu- 
facture was the manufacture of farms. It is curious that the 
American farmer has at no time been of a similar disposition to the 
peasant farmer of Europe, and it is curious because he must have 
sprung from such stock, in many cases, and often came thence direct 
to estabhsh a new home. A transformation has, however, speedily 
taken place, and the farmer is more the type of city or town workman. 
Now, more than ever, farms are considered and worked as " Food 
Factories " more than anything else. Machinery and implements 
are, of course, the last word, and have done much to reduce the cost 
of production. Indian corn is the largest cereal crop, followed by 
wheat, oats and barley, wMle cotton and tobacco is the mainstay of 
certain southerly States. 

The importance and magnitude of ranching needs no description, 
and the exports of the products of the ranch continue to increase 
rapidly. Fruit and Vegetable farming has been developed in recent 
times, and is now of considerable importance. 

Lumbering, with its attendant pulp and paper manufacturing, 
comes next in importance, and these products not only satisfy the 
great home demand, but are widely exported. The wealth of lumber 
is stiU very great and the forests of enormous extent. 

Of its manifold manufactures, those connected with the agricul- 
tural and pastoral industries are the widest. Meat packing and 
wholesale slaughtering is a very great industry, centraUsed in Chicago, 
and flour and grist miUs are everywhere in evidence. At one time, of raw 
materials used in manufactures, nearly 80 per cent, came from the farm. 

Silks and textiles, blast furnaces and their products, rolling mills 
and steel works, agricultural implements, cotton and paper goods 
with pulp mills are localised industries and manufactures. 

Of minerals, smelting and the manufacture of iron commenced 
as early as the middle of the seventeenth century, and lead was 
worked in 1621, followed by copper, but important developments 
were not effected until the beginning of the nineteenth century when 
gold was discovered in the Southern States. At this time, the 
Pennsylvania coalfields were opened up, and shipments of anthracite 
commenced. This was succeeded by the discovery of the Californian 
goldflelds which drew the world's eyes to the " Golden Grate." 
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The country is the greatest mineral producer in the world, 
particularly as regards coal, lead, iron and copper, and now its oil 
production, datiag from comparatively recent times, has increased 
by leaps and bounds and stands before that of any other coimtry. 
It holds deposits of practically every known mineral and metal and 
leads the world for production of gypsum, salt and sulphur. 

The chief exports are agricultural products in the shape of wheat, 
flour and cereals generally, meats and dairy produce; hvestock, 
tobacco and cotton. Then iron and steel, petrol and vegetable and 
animal oils, wood and coal, agrictdtural implements, fruits, leather 
and paper. The imports are silk, hides and skins, sugar and molasses, 
fibres, cofEee, chemicals, rubber, precious stones, copper, iron, steel, 
tin, tobacco and fruits. 

Eailways were commenced quickly after the invention of the 
steam engine, and the first locomotives were made in England for 
the Delaware and Hudson Canal Company, which built 16 mUes of 
lines between Carbondale and Honesdale, Pennsylvania. The first 
to be dehvered was made by George Stephenson in 1828. In 1830, 
the first American-made locomotive successfully ran on the South 
Carolina Railroad, but in a few weeks came to an untimely end 
on account of the driver's annoyance at the sound of escaping steam, 
since this induced him to fasten down the safety valve. 

Erom 1830, railway construction went steadily ahead. The 
fiorst transcontinental line was completed in 1869, when the Union 
Pacific and Central Pacific were joined, and this was followed by 
several other similar hues. Attention was paid to communication with 
Canada in the very early days, and several lines were laid down in 
the Northern Provinces. 

There are now well over a quarter of a million miles of railways 
in the country, and the system has been, by far, the greatest factor 
in its development, since not only have outlying districts been 
settled and opened up and their products brought to markets, but 
the inter-State conomerce has been increased to an enormous extent, 
until it is claimed that the volume of inter-State trade is as great 
as that of the whole of Europe. 

For war purposes the Government took over control of aU the 
American railroads, and handed them back to their owners on 
March 1st, 1920. The annual compensation paid is given in each 
case. 
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ALLEGHENY VALLEY RAILWAY COMPANY. 

This Company has been absorbed into the Pennsylvania Bail- 
road Company, and its outstanding bonds are given amongst those 
of that concern. 



ALABAMA MIDLAND RAILWAY COMPANY, 

This Company has been absorbed into the Atlantic Coast Line 
Railroad Company. Its outstanding bonds are given with those of 
that concern. 

ATCHISON, TOPEKA AND SANTA FE RAILWAY 

COMPANY. 

The present Company is the 1895 re-organisation of the Railroad 
Company bearing the same name which passed into the hands of 
a receiver in 1893. The system is 12,042 miles in length, and runs 
from Chicago via Kansas City to La Juntla, Pueblo, Canon City and 
Denver. From La Juntla south to Las Vegas and Santa Fe then 
west to Grand Canyon, south to Phoenix and north-west through 
California to San Francisco and along the coast north to Trinidad. 
There are branches to Los Angeles and San Diego, California, and 
from the main line at Florence, Kansas, due south through Oklahoma 
terminating on the Gulf of Mexico at Galveston. Other branches 
and extensions serve the States of Missouri, Kansas, lUinois, Okla- 
homa, Texas, Colorado, New Mexico, Arizona and California. 

The Company owns 2,188 locomotives, 1,634 passenger cars, 
71,378 freight cars, and 4,318 special cars, in addition to its 2 steam 
ferry boats, 1 river steamer, 4 tugs, and 5 car floats. It has very 
extensive interests throughout the fields of its operations and carries 
about 36| million tons of goods and 15| million passengers, annually. 

The Government compensation for Control was $42,885,310 
per annum. 

Credit Balance, $84,553,786. 

Issued Capital. 

Comm.on Shares of $100 each $224,715,000 

5 per cent. Preferred Shares of $100 each, non- 
cumulative 124,173,700 



$348,888,700 



Bonds. 



4 per cent. General Mortgage Gold Bonds, Bearer 
of $500 and $1,000 each, and registered in 
multiples of $1,000. Bearer Bonds may be 
registered. Repayable 1995. In addition to 
this amount $1,928,000 are held in the Com- 
pany's treasury. Interest, April and Oct. ... 150,634,500 



Carried forward $499,523,200 
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Brought forward $499,523,200 

4 per cent. Adjustment Gold Bonds of $500 and 
$1,000 to bearer, and $1/5/10,000 registered. 
Bearer Bonds may be registered. Repayable 
1995. Interest payable annually out of profits, 
but may be obtained half-yearly by making 
special application in May and Nov. In 
addition to this amount, $382,000 are held in 
the Company's treasury 51,346,000 

4 per cent. Eastern Oklahoma Division Pirst 
Mortgage Gold Bonds of $1,000 to bearer, and 
multiples of $1,000 registered. Bearer Bonds 
may be registered. Eepayable 1928. Interest, 
March and Sept '. 9,603,000 

4 per cent. Convertible Gold Bonds of $1,000 to 
bearer, and multiples of $1,000 registered. 
Bearer Bonds may be registered. Eepayable 
1955. Conversion rights are now expired, but 
of the original $49,711,000 issued, $42,926,000 
were converted into Common Stock. The 
Company may redeem at 110 per cent, on any 
interest date. Interest, June and Dec. ... 6,785,000 

4 per cent. Convertible Gold Bonds as above. Of 
this issue ( $28,258,000), $27,068,000 have been 
converted. The issue is in every respect similar 
to the above except that it was issued in 1909, 
while the above was issued in 1905. Interest, 
June and Dec 1,190,000 

4 per cent. Convertible Gold Bonds of $1,000 to 
bearer and $1,000, $5,000 and $10,000 regis- 
tered. Bearer Bonds may be registered. Re- 
payable 1960, and convertible up to June 1st, 
1923, into Common Stock at par. Of the original 
issue of $43,686,000, $35,457,000 have been 

so converted. Interest, June and Dec. . . . 8,229,000 

5 per cent. San Francisco and San Joaquin Valley 
First Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Eepayable 1940, or 
at any time, at 110 per cent. A sinking fund 
of 2 per cent, of the net profits to 1926, 3 per 
cent, to 1931, 4 per cent, to 1936, and 5 per 
cent, thereafter, is used for redemption at not 
more than 110 per cent, and accrued interest. 
To date $47,000 have been redeemed and 
cancelled of the issued $6,000,000, and $7,000 
are held in the Company's treasury. Interest, 

April and Oct 6,946,000 

5 per cent. Chicago, Santa Fe and California First 
Mortgage Gold Bonds of $1,000 to bearer and 
$5,000 registered. Bearer Bonds may be regis- 
tered. Repayable 1937. Interest, Jidy and Jan. 560,000 
5 per cent. Santa Fe, Prescott and Phoenix 
Railway First Mortgage Gold Bonds of $1,000 
to bearer, which may be registered. Eepayable 
1942. Interest, March and Sept 4,940,000 

Carried forward $588,122,200 
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Brouglit forward $588,122,200 
5 per cent. Hutchinson and Southern Eailway 
First Mortgage Gold Bonds of $1,000 which 
may be registered. Eepayable 1928. The 
Company holds $527,000 of the above out- 
standing amount. Interest, July and Jan. . . . 719,000 
5 per cent. Prescott and Eastern Eailway First 
Mortgage Bonds of $1,000 to bearer, which may 
be registered. Eepayable 1928. Interest, 

April and Oct 224,000 

4 per cent. Transcontinental Short Line First 
Mortgage Gold Bonds of $1,000 to bearer, and 
$1/5/10,000 registered. Bearer Bonds may be 
registered. Eepayable 1958, or may be re- 
deemed on any interest date at 110 per cent, 
on three months' notice. The Bonds are the 
obligations of the Company to the extent of 
$12,226,250, and of the Eastern Eailway Com- 
pany of IJew Mexico for $10,318,750. Interest, 

Jan! and July 22,545,000 

4J per cent. California-Arizona Lines, Series "A," 
First and Eefunding Mortgage Bonds of 
$100, $500 and $1,000 ; £20, £100 and £200 ; 
500, 2,500 and 5,000 francs each to bearer, and 
$1/5/10,000 registered. Bearer Bonds may be 
registered. £200 Bonds are convertible into 
$1,000 bonds upon payment of $30, and 5,000 
franc Bonds into $1,000 Bonds on payment of 
$40. Eepayable 1962. Interest, March and 

Sept 18,166,000 

4 J per cent, ditto Series " B." Identical with the 

above (£72,600) 356,308 

Both series may be redeemed on three 

months' notice at 110 per cent., and are 

guaranteed severally and jointly by the 

Company and the California, Arizona and 

Santa Fe Eailway Company 

4 per cent. Eocky Mountain Division, Series "A" 

First Mortgage Gold Bonds of $1,000 to bearer, 

and $1/5/10,000 registered. Bearer Bonds may 

be registered. Eepayable 1965. Interest, 

Jan. and July 3,000,000 



$633,132,508 
Equipjient Obligations. 
6 per cent. Equipment Trust Notes. Eepayable 
$490,400 annually, commencing 1921, or maybe 
redeemed on any interest date at 103 per cent. 
on 60 days' notice. Issued to the Government 7,356,000 



$640,488,508 

Dividends. 
6 per cent, has been paid on the Conamon Stock regularly from 
1910 to date, in Mar., June, Sept. and Dec. Preference Dividends 
payable Feb. and Aug. 
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ATLANTIC COAST LINE RAILROAD COMPANY. 

This Company is afBliated with the Atlantic Coast Line Company. 
It was chartered as the Eichmond and Petersburg Eaitroad Company 
in 1836, and in 1900 its name was finally changed to the above con- 
sequent on the consolidation of the Norfolk and Carolina, the Wil- 
mington and Weldon, the South Eastern and the Atlantic Coast 
Line of South Carolina. Other lines have since been consolidated and 
acquired, and the system now covers 4,890 miles, of which 4,740 are 
owned outright. The lines run in the States of Virginia, Xorth and 
South Carolina, (Jeorgia, Florida and Alabama. 

It controls the Louisville and Nashville Eailroad Company. 

The main divisions are from Eichmond, Virginia, to Port Tampa, 
Florida ; from Norfolk to Eocky Mount and to Wilmington, Sanf ord, 
Columbia, Albany, Fort Myers, St. Petersburg, with branches through- 
out the country served. 

The Company owns 927 locomotives, 726 passenger, etc., cars, 
30,172 freight cars, and 1,539 service cars, with 23 steamboats, barges, 
floats and dredges. 

In an average year 16J million tons of goods and 9f million 
passengers are carried. 

Federal control compensation was at the rate of $10,273,542.87 
per annum. 

Credit Balance, $47,320,126. 

Issued Capitai;. 

Common Shares of 1100 each ... $67,586,200 

Class "A" Eichmond and Petei-sburg Stock ... 1,000,000 

5 per cent. Preferred Stock (Xon-Cumulative) ... 196,700 



BoxDS. 168,782,900 

4 per cent. First Mortgage Consolidated Gold 
Bonds of 81,000 to bearer registrable, and 
Sl/5/10/50,000 registered. Eepayable 1952. 

Interest, March and Sept. ... 51,326,000 

4^ per cent. General Unified Gold Bonds, 

'Series " A." Interest, June and Dee. ... 49,927,684 

4 per cent. General Unified Gtold Bonds, Series "B " 100,000 

6 per cent. General Unified Gold Bonds, Series -C ' ' 1,865,709 
All of $1,000 to bearer, registrable, and 
$1/5/10/50,000 registered. Eepayable 1964. 
4 per cent. Louisville and Nashville Collateral 
Trust Gold Bonds of 81,000 to bearer, regis- 
trable, and $1/5/10/50,000 registered. Eepay- 
able 1952, and redeemable at 60 days' notice, 
on any interest date at 105 and interest, in 
amounts of not less than $100,000. Interest. 

May and Nov 35,000,000 

4 per ieent. 6-30-Tear Convertible Gold Debenture 
Bonds of $100 and multiples. Eepayable 1939 
and redeemable at 105 and interest on any 
interest dat«. Conversion rights now expired. 
Interest, May and Nov. 4,444,855 



Carried forward 8211,447,148 
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Brought forward $211,447,148 

4 per cent. Sanford and St. Petersburg First Mort- 

gage Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1924. Interest, Jnly and Jan. 275,000 

5 per cent. Petersburg, Class "A" First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1926. Interest, July and Jan. ... 868,000 

6 per cent. Petersburg, Class " B " Second Mort- 
gage Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1926. Interest, AprU and Oct. ... 800,000 

6 per cent. Alabama Midland First Mortgage Gold 
Bonds of $1,000 to bearer. Eepavable 1928. 
Interest, May and Nov. 2,800,000 

6 per cent. North Eastern of South Carolina Con- 
solidated Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1933. Interest, July and Jan. 657,000 

5 per cent. Savannah, Florida and Western Con- 
solidated Gold Bonds. Interest, AprU and Oct. 2,444,000 

6 per cent, ditto 4,056,000 

Both of $1,000 to bearer, registrable and 
registered, and repayable 1934. 

4 per cent. Wilmington and Weldon General Mort- 

gage Gold Bonds 938,000 

5 per cent, ditto 3,062,000 

Both of $1,000 to bearer, registrable, and 
registered. Eepayable 1935. Interest, Jan. 
and July. 

7 per cent. Charleston and Savannah General 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1936. Interest, Jan. 

and July 1,500,000 

4 per cent. Brunswick and Western First Mortgage 

Gold Bonds of $500 and $1,000 to bearer, 
registrable. Eepayable 1938. Interest, Jan. 
and July 1,407,000 

5 per cent, ditto. Irredeemable Income Bonds of 

$1,000. Interest payable, only if earned, in Jan. 15,000 

5 per cent. Norfolk and Carolina First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1939. Interest, April and Oct. ... 1,314,000 
4J per cent. Eichmond and Petersburg Consoli- 
dated Gold Bonds of $1,000 to bearer, regis- 
trable and registered. Eepayable 1940. 
Interest, April and Oct 300,000 

4 per cent. Florida Southern First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Eepay- 
able 1945. Interest, Jan. and July 2,418,000 

5 per cent. Norfolk and Carolina Second Mortgage 

Gold Bonds of $1,000 to bearer, registrable. 

Eepayable 1946. Interest, Jan. and July ... 400,000 



Carried forward $234,701,148 
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Brought forward $234,701,148 

4 per cent. Wilmington and Newbern First Mort- 
gage Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1947 . Interest , Feb. and Aug. 106,000 

4 per cent. Atlantic Coast Line of South CaroUna 
First Mortgage General Gold Bonds of §1,000 
to bearer, registrable. Eepayable 1948. 
Interest, Jan. and Jidy ;. 5,547,000 

Equipment Tkusts, &c. 
6 per cent. Equipment Trust Notes, No. 4. 

Eepayable $395,300 per annum from 1921 ... 5,929,500 

6 per cent. Equipment Trust Notes, No. 4a. 
Eepayable $30,000 per annum from 1921 ... 450,000 

6J per cent. Equipment Trust Gold Certificates, 
Series " D." Eepayable $300,000 per annum 
from 1922 4,500,000 

7 per cent. Ten- Year Secured Gold Notes of $500 
and $1,000 to bearer, registrable, and 
§1/5/10,000 registered. Eepayable 1930 and 
redeemable after May 15th, 1922, at 100 and 
interest plus a premium of 1 per cent, for each 

year after 1922 6,000,000 









§257,233,648 


Dividends — Co 


mmon (Jan. 


and 


July), Preferred (May and Nov.). 


1910 ... 


6 per cent. 




1916 ... 5 per cent. 


1911 ... 


6 „ 




1917 ... 7 „ 


1912 ... 


7 „ 




1918 ... 7 „ 


1913 ... 


7 „ 




1919 ... 7 „ 


1914 ... 


7 •? 




1920 ... 7 „ 


1915 ... 


5 „ 




1921 ... 7 „ 


LOUISVILLE 


AND NASHVILLE RAILROAD COMPANY. 



This Company was chartered in 1850, and by acquisitions and 
absorptions, the liaes owned now are 4,551 mUes ia length, whilst 
a total of 5,043 miles are operated. The lines run south from both 
Cincinnati and St. Louis through Kentucky, Tennessee and Alabama 
to the GuM of Mexico. From the former the route taken is in two 
sections via Louisville to Livingston and via Newport and Wiachester 
to Livingston, thence through JeUico and KnoxviUe to the Alabama, 
Atlantic and West Point Eailway at Marietta. The latter route is 
via EvansvUle, NashvUle, Decatur, Birmingham, Sehna, Montgomery 
and MobUe to New Orleans, and the coast at Pensacola. Branches 
and spurs extend iato the country on either side of each section. 

The Company is controlled by the Atlantic Coast Line Eaikoad 
Company through capital stock ownership. 

The Company owns 1,209 locomotives, 683 passenger, &c., cars, 
52,462 freight cars and 2,338 service cars. In an average year it 
transports 47 million tons of goods and 17 J million passengers. 

Federal control compensation was fixed at §17,310,495 per annum 
for the Company and its subsidiaries. 

Credit Balance, §79,309,090. 
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Issued Capital. 
Shares of $100 each. $36,720,000 owned by the 

Atlantic Coast Line Eaikoad Company . . . $72,000,000 

Bonds (Interest, May and Nov.). 
5 per cent.' First Mortgage Gold "Bonds of $1,000 

to bearer, registrable. Eepayable 1937 . . . 1,749,000 

5 per cent. First Collateral Trust Gold Bonds of 

$1,000 to bearer, registrable. Eepayable 1931 4,705,000 
4 per cent. Unified Gold Bonds of $1,000 to 

bearer, registrable and $5,000 registered. 

Eepayable 1940. Interest, Jan. and July ... 64,764,000 
4^ per cent. LouisviUe, Cincinnati and Lexington 

General Mortgage Gold Bonds of $1,000 to 

bearer, registrable. Eepayable 1931 3,258,000 

4| per cent. LonisviUe and Jjfashville and Mobile 

and Montgomery First Mortgage Gold Bonds of 

$1,000 to bearer, registrable. Eepayable 1945 4,000,000 

6 per cent. ITew Orleans and Mobile DiTision 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1930. Interest, Jan. 

and July 4,989,000 

6 per cent. ISew Orleans and Mobile Division 
Second Mortgage Gold Bonds of $1,000 to 
bearer, registrable. Eepayable 1930. Interest, 
Jan. and July 1,000,000 

3 per cent. South-East and St. Louis Second 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1980. Interest, Mar. 

and Sept 2,997,000 

4 per cent. Kentucky Central First Mortgage 
Gold Bonds of $1,000 to bearer, registrable and 
registered. Eepayable 1987. Interest, Jan. 

and July ... .". 6,702,000 

4 per cent. Lomsville and ifashville-Southern 
Monon Joint CoUateral Gold Bonds of $1,000 
to bearer, registrable and $1/5/10,000 regis- 
tered. Eepayable 1952 and redeemable at 105 
and interest on any interest date in amounts of 
not less than $1,000,000, bearer bonds to be 
redeemed first. This amount represents the 
Company's portion of the joint issue of 
$11,827,000. Interest, Jan. and July ... 5,898,000 

5 per cent. Nashville, Florence and Sheffield First 

Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1937. Interest, Feb. 

and Aug. 1,996,000 

4J per cent. Newport and Cincinnati Bridge 
General Mortgage Gold Bonds of $1,000 to 
bearer, registrable. Eepayable 1945. Sinking 
fund of 1 per cent, per annum is applied to 
purchases at par, and if no bonds are available 
at par, the amount goes into the Company's 
treasury. Interest, Jan. and July 1,314,000 

Carried forward $175,372,000 
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Brought forward 1175,372,000 

5 per cent. Atlanta, Knoxville and IsTorthern 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1946. Interest, June 

and Dec 999,000 

4 per cent, ditto First Mortgage Consolidated 

Gold Bonds of $1,000 to bearer, registrable. 

Eepayable 2002. Interest, Mar. and Sept. 500,000 

4 per cent. Atlanta, Knoxville and Cincinnati 

DiTision Gold Bonds of $1,000 to bearer, 

registrable and $1,000 and multiples registered. 

Eepayable 1955. Interest, May and ISTov. ... 24,745,000 

6 per cent. Henderson Bridge First Mortgage Gold 

Bonds of $1,000 to bearer, registrable. Eepay- 
able 1931, or redeemable at 105 and interest 
at any time, while a sinking fund of $8,400 in 
cash or $8,000 in bonds is annually paid to the 
Trustee to be appUed first to extraordinary 
repairs and afterwards to drawings of bonds at 
105. Interest, Mar. and Sept. 469,000 

4 per cent. Paducah and Memphis Division First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1946. Interest, Feb. 

and Aug. 4,619,000 

5 per cent. Lexington and Eastern First Mortgage 

Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1965. Interest, April and Oct. . . . 7,870,000 
5 per cent. South and North Alabama Consoli- 
dated Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1936. Interest, Feb. and Aug. 9,292,000 

5 per cent, ditto General Mortgage ConsoUdated 
Gold Bonds of $1,000 to bearer, registrable and 
$1/5/10/50,000 registered. Eepayable 1963. 

Interest, AprU and Oct 7,400,000 

7 per cent. Ten- Year Secured Gold Notes of $500 
and $1,000 to bearer and $1/5/10,000 
registered. Eepayable 1930 and redeemable 

on or after May 15th, 1923, at 100 7,500,000 

Lexington and Eastern Deferred Debenture Scrip, 
issued for deferred interest on the General 
Mortgage Bonds of this Company, and is 
payable whenever the Company decide, but 
immediately in case of a declaration of a 
dividend. The liability was assumed by the 
Louisville and Nashville when that Company 
was taken over by it 4,670 

6 per cent. St. Louis Division First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1971, and redeemable as a whole on 
1st March, 1930, or on any interest date there- 
after, at 107 and accrued interest 3,500,000 



Carried forward $242,270,670 
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Brought forward $242,270,670 

Equipmbnt Trusts. 

5 pel- cent. Equipment Trust Gold Bonds, Series 
"A" of $1,000 to bearer, registrable. Repay- 
able $325,000 half-yearly 1,625,000 

6 per cent. Equipment Trust Iffo. 37 Gold Notes 
of $100 and multiples to bearer, registrable. 
Repayable $506,600 annually 7,599,000 

6 per cent. Equipment Trust No. 37a Gold Notes 
of $100 and multiples to bearer, registrable. 
Repayable $191,300 annually 2,695,500 

6 J per cent. Equipment Trust Gold Certificates, 
Series " D " of $1,000 to bearer. Repayable 
$735,000 annually from 1922 



11,025,000 
$265,215,170 



Dividends (Feb. and Aug.;. 



1910 


.. 7 


per 


cent. 


1916 


.. 9 J per cent 


1911 


.. 7 






1917 


■• 7 „ 


1912 


.. 7 




jj 


1918 


•• 7 „ 


1913 


.. 7 






1919 


.. 7 


1914 


.. 7 




J? 


1920 


.. 7 „ 


1915 


.. 5 




)i 


1921 


■• 7 



THE NASHVILLE, CHATTANOOGA AND ST. LOUIS 
RAILWAY COMPANY. 

This Company dates from 1846, when it was incorporated as the 
NashviUe and Chattanooga Railroad Company, and changed its 
name in 1873, when the State foreclosed on the e:^sting Company. 

It now owns 856J miles, and operates 1,247 miles of lines in 
Tennessee and Alabama. The main line runs from Hickman, Ken., 
to Chattanooga, Tennessee, and branches go off this line to Nashville, 
Aliens Creek, Lebanon, Columbia and other places throughout the 
State of Tennessee. Its leased lines carry on to Memphis, Paducah 
and Atlanta. 

The Company owns 276 locomotives, 237 passenger, &c., cars, 
9,952 freight cars, and 807 service cars, together with a steamer and 
3 barges. In an average year it moves 7J million toins of goods and 
Al million passengers. 

The Company is controlled by the Louisville and Nashville 
Railroad Company through stock ownership. 

Federal control compensation was fixed at $3,163,575.51. 

Credit Balance, $14,761,718. 



Issued Capital. 

Shares of $100 each (the Louisville and Nashville 
Railroad Company owns $11,483,100) 



$16,000,000 



Carried forward $16,000,000 
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Brought forward 

Bonds. 

5 per cent. First Mortgage Consolidated Gold 
Bonds of $1,000 to bearer, registrable. Eepay- 
able 1928. Interest, April and Oct 

6 per cent. Centreville Branch Gold Bonds of 
$1,000 to bearer, registrable and registered. 
Eepayable 1923. Interest, Jan. and July . . . 

6 per cent. First Mortgage Jasper Branch Gold 
Bonds of $1,000 to bearer, registrable. Eepay- 
able 1923. Interest, Jan. and July 



Equipment Tetjsts. 

6 per cent. Equipment Trust Notes, repayable 
$86,500 annually 



The Company guarantees by endorsement or 

agreement the Bonds of other companies, 

wholly or jointly with other companies, to the 

value of ... 

Interest charges on which are $454,040 per 

annum. 



$16,000,000 



14,857,000 



376,000 



371,000 
$31,604,000 



1,297,500 
$32,901,500 



10,101,000 



Dividends (Feb. and Aug.). 



$43,002,500 



1910 


. . 6 per cent. 


1916 


.. 6 J per cent 


1911 


•• 6 „ 
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.. 6| „ 
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.. 7 
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BALTIMORE AND OHIO RAILROAD COMPANY. 

This Company dates from 1827, and was in the receiver's hands 
in 1896, but restored in 1899 after re-organisation. In all, it owns 
and operates 5,155 miles of which it owns outright 2,296| miles. 
A number of subsidiary companies are owned through the whole or 
a majority of their share capital, but for legal reasons many of these 
corporate undertakings are kept up, although the hues are operated 
as a part of the system. A larger number of small companies have 
been merged, and the Company has very extensive interests to the 
extent of over $80,000,000. 

From Philadelphia, the main Une runs south-west to Baltimore, 
thence to Washington, beyond which it divides, the one section 
going north-west to Pittsburg and Yoimgtown, then turning due 
west for Cleveland, Toledo and Chicago, while the other section 
continues west through Cincinnati to St. Louis. Branch lines connect 
the two main divisions and cover Ohio and the greater part of 
Virginia very thoroughly. In Kentucky, a branch goes south to Louis- 
ville, and another north and south from the main Une near St. Louis 
to Beardstown and Shawneetown respectively. 

The Company owns 2,403 steam and 9 electric locomotives, 
1,300 passenger and baggage cars, 91,124 freight cars, and 2,641 special 
cars, as well as 13 tugs, 50 car floats, 3 steam lighters, 94 lighters, 
and 8 steam derrick lighters. 

It carries nearly 102 million tons of freight and 25 J million 
passengers in an average year. 

Government compensation payable was $30,035,094 for the 
Company and the subsidiary companies. 

Credit Balance, $21,194,960. 

IssTJED Capital. 
Common Shares of $100 each $151,945,549 

4 per cent. Preferred Shares of $100 each ... 58,863,726 
In addition, $371,919 Common, $1,136,724 

Preferred, and $1,650,000 Separate Stocks 
are held in the Company's Treasury and 

pledged as collateral security. 

$210,809,275 
Bonds. 

5 per cent. Series " A " Refunding and General 
Mortgage Gold Bonds of $500 and $1,000 to 
bearer, which may be registered. Repayable 

1995. Interest, June and Dec. 60,000,000 

3J per cent. Prior Lien Gold Bonds of $500 and 
$1,000 to bearer, and multiples of $1,000, 
registered. Bearer Bonds may be registered. 
Repayable 1925. Interest, Jan. and July ... 74,910,175 
4 per cent. First Mortgage Gold Bonds of $500 
and $1,000 each to bearer, and $1,000 and 
multiples, registered. Bearer Bonds may be 
registered. Repayable 1948, or may be 
redeemed on three months' notice after July 1st, 
1923, at 105 per cent, and accrued interest. 
Interest, April and Oct 81,995,705 



Carried forward $427,715,155 
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Brought forward 1427,715,155 

3| per cent. Pittsburg Junction and Middle 
Division Gold Bonds of $500 and $1,000 to 
bearer, and $1,000 and multiples registered. 
Bearer Bonds may be registered. Eepayable 
1925. Interest, May and Nov. 6,124,500 

4 per cent. Pittsburg, Lake Erie and West 
Virginia Refunding Gold Bonds of $1,000 each 
to bearer, or registered. Bearer Bonds may be 
registered. Eepayable 1941, or tJie whole out- 
standing issue may be redeemed at par on three 
months' notice on any interest date on or after 
November 1st, 1925. Interest, May and Nov. 42,980,000 

4 per cent. West Virginia and Pittsburg First 
Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Repayable 1990, 
but a sinking fund of $3,000 per annum is 
provided for purchasing the Bonds at 110 per 
cent, and accrued interest. Interest, April and 
Oct 3,829,000 

4 per cent. Schuylkill Eiver East Side First 
Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Eepayable 1925. 

Interest, June and Dec 6,000,000 

5 per cent. Hampshire Southern First Mortgage 
Gold Bonds of $500 to bearer, which may be 
registered. Eepayable 1934. Interest Jan. 

and July 5,000 

4J per cent. Central Ohio First ConsoMdated 
Mortgage Gold Bonds of $1,000 to bearer. 
Eepayable 1930. Interest, Mar. and Sept. ... 1,009,000 

5 per cent. EUwood Short Line First Mortgage 
Gold Bonds of $1,000 to bearer. Eepayable 

January, 1922. Interest, Jan. and July ... 300,000 

6 per cent. Pittsburg, Cleveland and Toledo 
First Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Eepayable October 

1st, 1922. Interest, April and Oct 441,000 

6 per cent. Pittsburg Junction First Mortgage 
Gold Bonds of $1,000 to bearer, which may be 
registered. Eepayable July 1st, 1922. 
Interest, Jan. and July 934,000 

5 per cent. Pittsbm-g Junction Second Mortgage 
Gold Bonds of $1,000 to bearer, which may be 
registered. Eepayable July 1st, 1922. 
Interest, Jan. and July 243,000 

5 per cent. Ohio Eiver First Mortgage Gold Bonds 
of $1,000 to bearer, which may be registered. 
Eepayable 1936. Interest, June and Dec. ... 2,000,000 



Carried forward $490,580,655 
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Brought forward $490,580,655 

5 per cent. Ohio Eiver General Mortgage Gold 
Bonds of $1,000 to bearer, which may be 
registered. Eepayatale 1937. Interest, April 

and Oct 2,941,000 

6 per cent. Huntingdon and Big Sandy First 
Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Eepayable July 1st, 

1922. Interest, Jan. and July 303,000 

5 per cent. Cleveland, Lorain and Wheeling First 
Consolidated Mortgage Gold Bonds of $1,000 
to bearer, which may be registered. Eepayable 

1933. Interest, AprO and Oct. 5,000,000 

5 per cent. Cleveland, Lorain and Wheeling 
General Mortgage Gold Bonds of $1,000 to 
bearer, which may be registered. Eepayable 

1936. Interest, June and Dec. 890,000 

4J per cent. Cleveland, Lorain and Wheeling 

Consolidated Eefunding Gold Bonds of $1,000 
to bearer, which may be registered. Eepay- 
able 1930. Interest, Jan. and July 950,000 

4 per cent. Cleveland Terminal and VaUey First 
Mortgage Gold Bonds of $1,000 to bearer or 
registered, the bearer Bonds being registrable. 
Eepayable 1995. Interest, May and Nov. 3,301,000 

5 per cent. Ohio and Little Kanawha First 
Mortgage Gold Bonds of $100, $500 and $1,000 
to bearer, all of which may be registered. 
Eepayable 1950, or on 90 days' notice the 
Bonds may be redeemed at 105 per cent. 

Interest, Mar. and Sept. 228,000^ 

4 per cent. Cincinnati, Hamilton and Dayton First 

and Eefunding Gold Bonds of $1,000 to bearer, 
which may be registered. Eepayable 1959. 
Interest, Jan. and July ... ... ... ... 87,000 

5 per cent. Cincinnati, Hamilton and Dayton 
General Mortgage Gold Bonds of $1,000 to 
bearer, which may be registered. Eepayable 

1942. Interest, Jime and Dec. 3,000,000 

4| per cent. Cincinnati, Hamilton and Dayton 
Second Mortgage Gold Bonds of $1,000 to 
bearer, which may be registered. Eepayable 

1937. Interest, June and Dec. 2,000,000 

4 per cent. Piqua and Troy Branch First Mort- 
gage Bonds of $1,000 to bearer. Eepayable 

1939. Interest, May and Nov. 7,000 

3| per cent. South- Western Division First Mort- 
gage Gold Bon.ds of $500 and $1,000 to bearer 
and $500, $1/5/10,000 registered. Bearer 
Bonds may be registered. Eepayable 1925. 
Interest, July and Jan 44,991,530 



Carried forward $554,279,185 
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Brought forward $554,279,185 

4 per cent. Series " A " Toledo-Cincmnati 
Division First Lien and Eefunding Gold Bonds 
of flOO, $500 and $1,000 to bearer, and $1,000 
and multiples registered. Bearer Bonds may 
be registered. Repayable 1959. Or they may 
be redeemed on sixty days' notice on any 
interest date at 102^ per cent. Interest, Jan. 

and July 10,985,200 

There are $5,000,000 " B " Bonds in the 
Company's treasury, which are identical with 
the above, except that they are redeemable at 
105 per cent. 

6 per cent. Collateral Trust Gold Bonds of $1,000 
to bearer. Eepayable 1924, but may be 
redeemed as a whole on any interest date, 
on sixty days' notice at 101 per cent. Interest, 
April and Oct 3,000,000 

6 per cent. Secured Ten-Year Gold Bonds of 
$1,000 to bearer, which may be registered. 
Eepayable 1929, or may be redeemed on any 
interest date at 102 J per cent, on sixty days' 
notice (the whole issue). Interest, Jan. and 
July 35,000,000 

$603,264,385 
Equipment Trust Certificates. 

4| per cent. Equipment Trust Certificates of 1912 
of $1,000 to bearer, which may be registered 
Eepayable by February 1st, 1922 2,000,000 

4 J per cent. Equipment Trust Certificates of 1913 
of $1,000 to bearer, which may be registered, 
Eepayable $1,000,000 per annum, ending 
1st April, 1923 3,000,000 

4J per cent. Equipment Trust Certificates of 1916 
of $1,000 to bearer, which may be registered 
Eepayable $500,000 annually, commencing 
1921 3,000,000 

4| per cent. Equipment Trust Certificates of 1917 
of $1,000 to bearer, which may be registered 
Eepayable $1,000,000 annually, commencing 
1921 ... ' 7,000,000 

6 per cent. Equipment Trust Gold Notes of $100 
and multiples thereof to bearer. Eepayable 
$1,171,900 annually, commencing 1921, or may 
be redeemed as a whole at 103 per cent, and 
accrued interest, on any interest date, at sixty 
days' notice 17,578,500 

6 per cent. Seaboard Air Line Equipment Trust 

Series "S." Eepayable $41,184 half-yearly... 576,576 



Carried forward $636,419,461 
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Brought forward $636,419,461 

Other Obligations. 

4 1 per cent. Twenty -Year Convertible Gold Notes 
of $500 and $1,000 to bearer, and $500, 
$1/5/10,000 and multiples of $10,000 regis- 
tered. Bearer Bonds may be registered. 
Eepayable 1933. Convertible any time before 
28th February, 1923, into common stock at 

$110 a share 

Capitalised Ground Eent Liens 

Eeal Estate Mortgages 

6 per cent. Ten-Year Notes. Eepayable 1930 ... 
6 per cent. Fifteen-Year Secured Notes. Eepay- 
able 1935 

Other Notes bearing different rates of 
interest from specified periods were issued to 
the Bethlehem Steel Company for biUs 
payable to .them. 

Contingent liabiUties 

These are outstanding securities bearing the 
endorsement of the B. & O. 



63,250,000 
2,004,262 
1,311,310 
9,000,000 

3,000,000 



28,282,781 



$743,267,814 





Dividends (March and Sept.). 


1910 
1911 
1912 
1913 
1914 
1915 


. . 6 per cent. 
■• 6 „ 
.. 6 „ 
.. 6 „ 
.. 6 „ 
•• 5 


1916 ... 5 per cent 

1917 ... 5 „ 

1918 ... 4 J „ 

1919 ... 2 „ 

1920 ... Nil. 
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BUSH TERMINAL RAILROAD COMPANY. 

This Company was incorporated in 1903. It owns and operates 
33 miles of lines. Its equipment is 4 locomotives and 3 passenger 
cars, and at present is working at a loss, there being a deficit of 
$146,152 on last year. 

Credit Balance, $9,437. 

Issued Capital. 
Common Shares of $100 each $20,000 



CARTHAGE AND ADIRONDACK RAILWAY COMPANY. 

This Company has been absorbed into the New York Central, 
and its outstanding bonds are given amongst those of that concern. 



CHESAPEAKE AND OHIO RAILWAY COMPANY. 

This Company was chartered in 1878, and is a re-organisation 
of the Chesapeake and Ohio EaiLroad Company. It was again 
re-organised in 1888, but has since gone right ahead and absorbed 
numerous smaller undertakings and controls many others. In aU, 
it owns 1,935 miles and operates 2,544 miles. The lines run from 
the eastern coast at Fort Munroe on the mouth of the James river, 
Virginia, go straight across Virginia and into Kentucky via Eichmond, 
White Sulphur, Kenova, Frankfort, to a terminus at Louisville, with 
other sections from Kenova and GaDipolis going north through Lan- 
caster and Delaware to Toledo on Lake Erie and north-west through 
Cincinnati, Eichmond, Marion, Peru and Judson to Chicago. There 
are numerous branches on either side on the main Virginian Une. 
The Company has extensive interests in other railway and similar 
undertakmgs, and owns 936 locomotives, 403 passenger, &c., cars, 
51,557 freight cars, 1 passenger steamer, 6 tugs, 2 car floats, 7 barges, 
1 launch and 3 ferry boats on the Ohio river. 

In an average year it carries 40f million tons of freight and 
8| million passengers. 

Compensation for Federal control was fixed at $13,630,044 per 
annum. 

Credit Balance, $15,341,106. 

Issued Capital. 

Common Shares of $100 each $62,792,600 

First Preferred Shares of $100 each 3,000 

Second Preferred Shares of $100 each 200 

The big majority of the First and Second 
Preferred Shares were exchanged since 1892 
for Common Shares and 4^ per cent. Bonds. 



Carried forward $62,795,800 
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, Brought forward $62,795,800 
Bonds. 

6 per cent. Teiminal Extension First Mortgage 
Gold Bonds. Eepayable June, 1922, of $1,000 
to bearer, which may be registered. Interest, 
June and Dec ... 142,000 

5 per cent. Consolidated First Mortgage Gold 
Bonds of $1,000 to bearer, and $500 and 
$1/5,000 registered. Bearer Bonds maybe regis- 
tered. Eepayable 1939. Interest, May and Nov. 29,858,000 

4 per cent. Eichmond and Allegheny Division 
First Mortgage ConsoUdated Bonds of $1,000 
to bearer which may be registered. Eepayable 
1989. Interest, Jan. and July... 6,000,000 

4 per cent. Eichmond and Allegheny Division 
Second Mortgage Consolidated Bonds of $1,000 
to bearer, which may be registered. Eepay- 
able 1989. Interest, Jan. and July 1,000,000 

5 per cent. Craig Valley Branch First Mortgage 
Gold Bonds of $1,000 to bearer, which may be 
registered. Eepayable 1940. Interest, Jan. 

and July 650,000 

5 per cent. Warm Springs VaUey Branch First 
Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Eepayable 1941. 
Interest, Mar. and Sept. 400,000 

4| per cent. General Mortgage Gold Bonds of 
$1,000 to bearer, which may be registered. 
Eepayable 1992. Interest, Mar. and Sept. ... 48,616,000 

4 per cent. Greenbrier First Mortgage Gold Bonds 
of $1,000 to bearer, which may be registered. 
Eepayable 1940, while a 1 per cent, per annum 
sinking fund provides for their redemption at 
not more than 105 per cent, and accrued interest 
Interest, May and Nov. 1,678,000 

4 per cent. Paint Creek First Mortgage Gold Bonds 
of $1,000 to bearer, which may be registered. 
Eepayable 1945. Interest, Feb. and Aug. ... 539,000 

4 per cent. Big Sandy First Mortgage Gold Bonds 
of $1,000 to bearer, which may be registered. 
Eepayable 1944, while a 1 per cept. per annum 
sinking fund provides for their redemption at 
not more than 105 per cent, and accrued interest 
Interest, June and Dec. 4,322,000 

4 per cent. Potts Creek First Mortgage Gold Bonds 

of $1,000 to bearer, which may be registered. 

Eepayable 1946. Interest, Jan. and July ... 600,000 

5 per cent. General Funding and Improvement 
Gold Bonds of $1,000 to bearer and $1/10,000 
registered. Bearer Bonds may be registered. 
Eepayable 1929, but the whole issue is re- 
deemable at 107^ per cent, and interest, on 
any interest date, on 12 weeks' notice. Interest 

Jan. and July 3,698,000 

Carried forward $160,298,800 
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Brought forward $160,298,800 

4 per cent. Ealeigh and Sontli Western First 
Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Eepayable 1936, 
while a 1 per cent, sinking fund provides for 
redemption at not more than par and interest. 
Interest, Jan. and July 826,000 

4 per cent. Coal Eiver First Mortgage Gold Bonds 
of $1,000 to bearer, which may be registered. 
Eepayable 1945, while a 1 per cent, per annum 
sinking fund provides for their redemption 
at not more than par and accrued interest. 

Interest, June and Dec. 2,627,000 

5 per cent. Virginia Air Line First Mortgage Gold 
Bonds of $1,000 to bearer, which may be 
registered. Repayable 1952, or may be re- 
deemed at 110 per cent, and interest on four 
weeks' notice, on any interest date while a 
sinking fund of $7,000 per annum is appUed to 
redemption by purchase or drawings at the 

same price. Interest, May and Kov 900,000 

4 per cent. Twenty- Year Convertible Gold Bonds 
of $1,000 to bearer, which may be registered, 
and $1/5/10,000 registered. Eepayable 1930. 
Issued in England and interest payable at 4.87 

tothe£. Interest, Feb. and Aug 31,390,000 

5 per cent. Thirty -Year Convertible Secured Gold 
Bonds of $500 and $1,000 to bearer, which 
may be registered, and $500, $1/5/10,000 and 
multiples, registered. Eepayable 1946, or 
may be redeemed at 105 and interest on any 
interest date up to April, 1929, and after then 
at par and interest on sixty days' notice. 

Convertible at $80 per share into Common Stock 
up to April, 1923, at $90 per share up to April, 

. 1926, and at $100 per share up to 1936. If 
redeemed, conversion rights expire thirty days 
before redemption. Interest, April and Oct 40,180,000 

5 per cent. Kanawha Bridge and Terminal First 
Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Eepayable 1948, 
or may be redeemed at any time at 105 per cent, 
and interest. Interest, April and Oct. . . . 464,000 

5 per cent. First Lien and Improvement Mortgage 
Bonds of $100, $500 and $1,000 to bearer, 
which may be registered, and $500 and $1,000 
registered. Eepayable 1930, or may be re- 
deemed on terms, on ten weeks' notice. Terms 
to be fixed by the Directors. Interest, June 
and Dec 55,801,000 



Carried forward $292,486,800 
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Brought forward $292,486,800 
BQuiPMEiirT Teust Obligations. 

4J per cent. Equipment Trust Certificates, Series 
"N," of $1,000 to bearer, which may be 
registered. Eepayable $85,000 half-yearly ... 595,000 

4| per cent, ditto, Series "O," of $1,000 to bearer, 
which may be registered. Repayable $158,000 
half-yearly, or may be redeemed on sixty days' 
notice, on any interest date at 102 and accrued 
inteiiest ... 738,000 

5 per cent, ditto, Series " P," of $1,000 to bearer, 
which may be registered. Repayable $125,000 
half-yearly 1,500,000 

4 J per cent, ditto, Series "R," of $1,000 to bearer, 
which may be registered. Repayable $189,000 
half-yearly or may be redeemed at 102 per cent. 
and interest on any interest date, at sixty days' 
notice 2,457,000 

6 per cent. Equipment Gold IfTotes, Series "13," 
of $100 to bearer, which may be registered. 
Repayable $635,700 per annum or may be 
redeemed at 103 and interest on any interest 

date at sixty days' notice ... 9,535,000 

6 per cent. Equipment Gold Notes, Series " 13A," 
of $100 and multiples to bearer, which may be 
registered. Repayable $11,300 annually, or 
may be redeemed on any interest date at sixty 
days ' notice at 103 per cent, and interest . . . 1,669,500 

6J per cent. Equipment Trust Gold Certificates, 
Series " S," of $1,000 to bearer, which may be 
registered. Repayable $375,000 annually ... 4,500,000 

Other payments and obligations 21,995,000 

In addition to the foregoing, the Company 
is guarantor for the capital and interest of 
securities of other companies to the value of . 



20,718,000 
$356,194,300 



1910 
1911 
1912 
1913 
1914 
1915 



Dividends (June and Dec.) 

4| per cent. 1916 

5 „ 1917 

5 „ 1918 

4J „ 1919 

3 „ 1920 

NU. 1921 



2 
4 
4 


per 


cent 


4 
4 




)! 
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THE CHICAGO AND ALTON RAILROAD COMPANY. 

This Company was incorporated in 1906, and is the consolidation 
of the Chicago and Alton EaUway Company and the original Chicago 
and Alton Eailroad Company. In conjimction with the Chicago, 
Eock Island and Pacific, the Company owns the entire capital stock 
of the Peoria Eailway Terminal Company, and guarantees its bonds 
as to principal and interest. 

The Company is controlled by the Toledo, St. Louis and "Western 
Eailroad Company, which issued its Collateral Trust Bonds in 
exchange for the stock it acquired. This Company defaulted over 
payment of these bonds in 1914, and went into a receiver's hands. 

Litigation commenced in the same year concerning the validity 
of these bonds, and the case is, up to the time of writing, still 
undecided. 

The Company owns 686 miles of lines, and operates a total of 
1,050J nules running in the States of IlUnois and Missouri. The main 
lines a e from Joliet to Bridge Junction, East St. Louis, with branches 
to Washington, Lacon, Murrayville and Coal City. The leased lines 
are from Joliet to Chicago, from Mexico to Eock Creek, Cedar City and 
Granville, then from Washington to Peoria, and on to Kansas City 
and St. Louis. 

The equipment owned is 337 locomotives, 210 passenger, etc., 
cars, 13,264 freight cars, and 572 service cars. In an average year 
the Company transports about 12 miUion tons of freights and 3 J 
million passengers. 

Debit Balance, $10,582,785. 

Issued Capital. 

Common Shares of $100 each $19,542,800 

4 per cent. Cumulative Prior Lien and Partici- 
pating Preferred Shares 879,300 

4 per cent. Non-Cumulative Preferred Shares of 
$100 each, Toledo, St. Louis and Western 
acquired $6,480,000 Preferred, and $14,420,000 
Common, and exchanged as stated above ... 19,544,000 



Bonds. $39,966,100 

3J per cent. First Lien Gold Bonds of $1,000 to 
bearer, registrable, and $1,000 and multiples, 
registered. Eepayable 1950, and redeemable 
on any interest date on six months' notice 
at par. Interest, Jan. and July 22,000,000 

3 per cent. First Mortgage Eefimdjng Gold Bonds 
of $1,000 to bearer, registrable, and $1/5/10,000 
registered. Eepayable 1949. Interest, AprU 
and Oct 45,350,000 

5 per cent. Sinking Fund Debenture Bonds of 
$1,000 to bearer. Eepayable 1st June, 1922, 
and redeemable at 102^ and interest on any 
interest date on sixty days' notice. A 7J per 
cent, sinking fund is appUed to purchases. 
Interest, June and Dec. 628,000 



Carried forward $107,944,100 
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Brought forward $107,944,100 

5 per cent. Improvement and Equipment Bonds 
of $1,000 to bearer registrable and registered. 
Eepayable 1930, and redeemable as a whole at 
107 1 and interest on any interest date at three 

months' notice. Interest, Mar. and Sept. ... 6,817,000 

6 per cent. General Mortgage Gold Bonds of $100, 

$500 and $1,000 to bearer, registrable, and 
$500, $1,000 and multiples registered. Eepay- 
able 1932, and redeemable as a whole on any 
interest date at 105 and interest on 12 weeks' 
notice. Interest, Jan. and July ... ... 16,834,000 

$131,595,100 



Dividends. 
No dividends have been paid on the Common since 1910, none 
on the Prior Lien Stock since 1908, and none since the date of the 
control on the Preferred. 
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CHICAGO AND NORTH WESTERN RAILWAY 
COMPANY. 

This Company was incorporated in 1857, and acquired the 
properties of the Chicago, St. Paul and Fond dn Lac Eaikoad Com- 
pany. Since then the line has been enlarged by extensions and the 
absorption of other companies, and the Company now owns 8,329 
miles and operates altogether 8,402J miles. It owns the securities 
of other lines and has investments to the value of over $35,000,000. 

The lines run throughout the States of Wisconsin, South Dakota, 
Southern Minnesota, Iowa, and go through Nebraska and Wyoming. 
From Chicago one division runs north along the bank of Lake Michigan 
through Milwaukee and Manitowoc, and as far north as Marguette 
on Lake Superior, keeping close to the Lake shore aU the way, but 
branches go inland and eventually connect with Ashland. From 
Milwaukee a section runs directly west to DodgevUle and Galena, 
and a second more north-west through Elroy and Lacrosse to Man- 
katoon to Brookings and Rapid City, there turning due south to join 
at Chadron the main western line which has come from Chicago due 
west through Carroll and Omaha, Fremont and Valentine, and which 
goes on to Lander. These two last-named sections are interconnected 
with different branch lines serving practically the whole of Iowa. 

The Company owns 2,033 locomotives, 2,006 passenger, etc., cars, 
70,099 freight cars, and 3,506 special cars. It carries, ia an average 
year, 60 ndllion tons of freight and 40 million passengers. 

The sum payable for Federal control was $23,364,029 for the 
Company and its associates. 

Credit Balance, $60,740,398. 

Issued Capital. 

Common Shares of $100 each $145,157,129 

7 per cent. Preferred Shares of $100 each ... 22,395,120 

Special Stock 65,000 

After payment of 7 per cent, on the 
Common, the Preferred take up to a further 
3 per cent., then the Common up to a further 
3 per cent., after which 50 per cent, each of 

any surplus. 

$167,617,249 
Bonds. 

5 per cent. Sinking Fund Debentures of 1933, 
$1,000 bearer and Sl/5/10,000 registered. 
Bearer may be registered. Eepayable 1933, 
but a sinking fund provide-; for the redemption 
of $200,000 per annum at not more than 105 
and interest. Interest, May and Nov. ... 8,571,000 

5 per cent. Sinking Fund Debentures of 1879 ... 5,078,000 

6 per cent, ditto 5,086,000 

Both of $1,000 bearer and $1/5/10,000 
registered, both redeemable by a 1 per cent, 
sinking fund at not more than 105 and 
interest. Eepayable 1929. Interest, April 
and Oct. 



Carried forward $186,352^49 
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Brought forward $186,352,249 

4 per cent. Extension Bonds, $1,000 bearer, 
$1/5/10,000 registered. Bearer Bonds may be 
registered. Eepayable 1926. Interest, Feb. 

and Aug. 18,632,000 

6 per cent. Milwaukee, Lake Shore and Western 

Michigan Division First Mortgage Bonds of 

$1,000 to bearer, which may be registered. 

Eepayable 1924. Interest, May and Nov. ... 1,281,000 
6 per cent, ditto, Ashland Division, First Mortgage 

Gold Bonds of $1,000 bearer, which may be 

registered. Eepayable 1925. Interest, Mar. 

and Sept 1,000,000 

5 per cent, ditto. Extension and Improvement 
Staking Fund Gold Bonds of $1,000 bearer, 
registrable. Eepayable 1929, while a 1 per 
cent. Sinking Fund provides for their redemp- 
tion at not more than 110 per cent, and interest. 

Interest, Feb. and Aug. 3,897,000 

5 per cent, ditto, Marshfleld Extension, First 

Mortgage Bonds of $1,000, bearer, registrable. 

Eepayable October, 1922. Interest, April and 

Oct 400,000 

3| per cent. General Mortgage Bonds, Interest, 

Mayandlifov 31,316,000 

4 per cent, ditto 30,554,000 

5 per cent, ditto 48,809,000 

All of $1,000 bearer, registrable, and 
$1/5/10,000 registered. All repayable 1987. 

4| per cent. Des Plaiaes VaUey First Mortgage 
Gold Bonds, $1,000 bearer, registrable, 
$1/5/10,000 registered. Eepayable 1947. 
Interest, Mar. and Sept. ... 2,500,000 

3| per cent. Boyer Valley First Mortgage Gold 
Bonds, $1,000 bearer, $1/5/10,000 registered. 
Eepayable 1923, guaranteed by the Conapany. 
Interest, June and Dec. 1,440,000 

3| per cent. Mankato and New TJlm First Mort- 
gage Gold Bonds, $1,000 bearer, registrable. 
Eepayable 1929. Guaranteed by the Com- 
pany which holds the whole issue. Interest, 
AprilandOct 416,000 

3| per cent. Iowa, Minnesota and North-Western 
First Mortgage Gold Bonds of $1,000 bearer, 
registrable, and $1/5/10,000 registered. Ee- 
payable 1935. Guaranteed by the Company 
which now holds the whole issue. Interest, 
Jan. and July 3,900,000 

3^ per cent. Minnesota and Iowa First Mortgage 
Gold Bonds of $1,000 bearer, registrable, and 
$1/5/10,000 registered. Eepayable 1924. 
Guaranteed by the Company. Interest, June 
and Dec 1,904,000 



Carried forward $332,401,249 
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Brought forward 5332,401,249 

3^ per cent. Minnesota and South Dakota First 
Mortgage Gold Bonds of $1,000 bearer, regis- 
trable. Eepayable 1935, and guaranteed by 
the Company. Interest, Jan. and July . . . 528,000 

3 J per cent. Peoria and North Western First 
Mortgage Gold Bonds of §1,000 bearer, regis- 
trable, and $1/5/10,000 registered. Eepayable 
1926, and guai-anteed by the Company. 
Interest, Mar. and Sept. !.. 2,125,000 

3| per cent. Princeton and North Western First 
Mortgage Grold Bonds of $1,000 beaier, regis- 
trable, and Sl/5/10,000 registered. Repayable 
1926. and guai'auteed by the Company. 
Interest. Jan. and July 2,100,000 

3 J per cent. Sioux City and Pacific First Mortgage 
Gold Bonds $1,000 beao-er, registrable, and 
$1/5/10,000 registered. Eepayable 1936, and 
guaranteed by the Company. Interest, Feb. 
andA\ig. ... ' 4,000,000 

6 per cent. Fremont, Elkborn and ]\Iissom"i VaUey 
Consolidated First Mortgage Bonds of $1,000 
bearer, registrable. Eepayable 1933, and guar- 
anteed by the Company. Interest, Apriland Oct. 7,725,000 

3^ per cent. Manitowoc, Green Bay and North 
Western First Mortgage Gold Bonds of $1,000 
beai^er, registrable, and Sl/5/10,000 registered. 
Eepayable 1941, and guaranteed by the Com- 
pany. Interest, Jan. and July 3,750,000 

3 J per cent. Milwaukee and State Line First Mort- 

gage Grold Bonds of §1,000 bearer, registrable, 
and $1 5/10,000 registered. Eepayable 1941, 
and guaranteed by the Company 2,500,000 

4 per cent. Milwaukee, Sparta and North Western 

First Mortgage Gold Bonds of $1,000 bearer, 
registrable, and $1/5/10,000 registered. Ee- 
payable 1947, and guaranteed by the Company. 
Intei-est, Jan. and July ".. 15,000,000 

4^ per cent. St. Paul Eastern, Grand Trunk First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable, and $1/5/10,000 registered. Ee- 
payable 1947. Interest, Mar. and Sept. ... 1,120,000 

5 per cent. St. Louis, Peoria and North Western 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable and $1/5/10,000 registered. Eepay- 
able 1948. Interest, Jan. and July 10,000,000 

5i per cent. Chicago and North Western Serial 
Gtold Notes of $1/5,000 to bearer. Eepayable 
$100,000 per annum. Interest, Jan. and July 700,000 



Carried forward $381,949,249 
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Brought forward $381,949,249 
7 per cent, ditto Secured Gold Bonds of $500 and 
$1,000 to bearer, registrable and $500, $1,000 
and midtiples registered. Eepayable 1930. 

Interest, June and Dec. 15,000,000 

6 per cent, ditto First and Eefunding Gold 
Bonds of $1,000 to bearer, registrable and 
$1,000, $5/10/50,000 registered. Eepayable2037 
Interest, June and Dec. 



Equipment Obligations. 

4^ per cent. Equipment Gold Certificates of 1912, 
maturing in three Series, " A," " B " and " C " 
in July and October, 1922, and July, 1923, 
respectively. All of $1,000 to bearer, regis- 
trable 

4| per cent, ditto of 1913, maturing in three 
Series," D," " E " and "¥" in December, 
1923, May, 1927, and June, 1927, respectively. 
They are of $1,000 to bearer, registrable and 

$1/5/10/50,000 registered 

per cent, ditto of 1917. Again in three Series. 



15,000,000 

$411,949,249 



G " maturing in 
I"inl929 



1927, " H " in 1928, and 



6 per cent. Equipment Gold Notes of 1920, of 
$100 to bearer, registrable. Eepayable in 
fifteen annual instalments, and redeemable on 
any interest date at 103 on sixty days' notice... 

6| per cent. Equipment Trust Gold Certificates, 
Series "J," of $1,000 to bearer, registrable, 
and $1/5/10/50,000 registered. Eepayable by 
1936 in annual instahnents of $186,000 

6 1 per cent, ditto. Series " K," of similar amounts 
and repayable by 1936 in instalments of 
$267,000 per annum 



6 J per cent. Secured Gold Bonds of $500 and 
$1,000 to bearer, and registered, the bearer 
bonds being registrable. Eepayable 1936 



Dividends (Jan. and July). 
Preferred and Common respectively. 

1916 
1917 
1918 
1919 
1920 



2,400,000 

5,400,000 
7,756,000 

9,973,500 

2,232,000 

3,204,000 
$442,914,749 

15,000,000 
$457,914,749 



1910 .. 


8 


and 7 per c 


1911 .. 


8 


„ 7 


1912 .. 


8 


„ 7 „ 


1913 .. 


8 


■„ 7 „ 


1914 .. 


8 


„ 7 „ 


1915 .. 


8 


„ 7 „ 



. . 7 and 


7 per cent 


•• 8 „ 


7 „ 


•• 8 „ 


7 „ 


•■ 8 „ 


7 „ 


.. 7 „ 


5 „ 
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CHICAGO, ST. PAUL, MINNEAPOLIS AND OMAHA 
RAILWAY COMPANY. 

This Company was incorporated in 1880, and is the consolidation 
of the Chicago, St. Paul and Minneapolis and the STorth Wisconsin 
Eailway Companies. It has acquired and absorbed other small 
railway concerns, and now owns 1,680 mUes of lines and operates 
1,749, running in Wisconsin, Minnesota, Iowa, South Dakota and 
Nebraska. Prom Chicago the lines run east to Elroy, with branches 
to St. Paul and to Minneapolis, Stillwater and Marshfield, north to 
Bayfield, Ashland, Spooner, Duluth, &c. ; west from St. Paul to Le 
Mars, Sioux City, Trent and Mitchell ; then on to Omaha, Wakefield 
and Wayne. 

The Company is controlled by the Chicago and North Western 
Eailway 

It owns 403 locomotives, 339 passenger, &c. cars, 13,199 freight 
cars and 386 service cars. In an average year it handles 11 miUion 
tons of freight and 4^ million passengers. 

Credit Balance, $7,278,088. 

Issued Capital. 

Common Shares of SlOO each $18,559,087 

7 per cent. Preferred Shares of $100 each (Non- 
Cumulative), $9,540,000 Common, and 
$5,380,000 Preferred, owned by Chicago and 

Northwestern 11,259,859 

After 7 per cent, has been paid on the 
Common, the Preferred is entitled to share 
equally in surplus profits. 



$29,818,946 



Bonds. 

6 per cent. North Wisconsin First Mortgage 
Bonds of $1,000 to bearer, registrable. Repay- 
able 1930. Interest, Jan. and July 529,000 

3J per cent. Consolidated Bonds. Interest, June 

and Dec 3,734,000 

6 per cent, ditto, both of §1,000 to bearer, regis- 
trable. Eepayable 1930 24,402,000 

5 per cent. Superior Short Line First Mortgage 
Bonds of $1,000 to bearer, registrable. Eepay- 
able 1930, and guaranteed as to principal and 
interest by the Company. Interest, Mar. and 
Sept. ■ 1,500,000 

5 per cent. Gold Debenture Bonds of $1,000 to 
bearer, registrable, and $1/5/10,000 registered. 
Eepayable 1930. Interest, Mar. and Sept. ... 11,200,000 



Carried forward $71,183,946 
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Brought forward 

Equipment Trusts, &c. 

7 per cent. Equipment Trust Certificates of 1917, 
Series "A." Eepayable $110,000 annuaUyfrom 
1921 

6 per cent. Equipment Gold Notes of 1920. Ee- 
payable in fifteen equal instalments from 1921 
to 1935 inclusive 

7 per cent. Equipment Trust Gold Certificates, 
Series " B." Eepayable $94,000 per annumfrom 
1924 



$71,183,946 



770,000 



2,352,000 



760,000 
$75,065,946 



DivrDENDS (Feb. and Aug. 



1910 . 


.. 7 per cent. 


1916 


. . 7 per cent 


1911 . 


.. 7 „ 


1917 


.. 6 „ 


1912 . 


•■ 7 


1918 


.. 5 „ 


1913 . 


.. 7 „ 


1919 


•• 5 „ 


1914 . 


•• 7 „ 


1920 


.. 5 „ 


1915 . 


.. 7 


1921 


•• 5 



Preferred dividends have been paid in full, regularly. 



CHICAGO AND WESTERN INDIANA RAILROAD] 

COMPANY. 

This Company was incorporated in 1879, and in 1882 it absorbed 
the South Chicago and Western Indiana and the Chicago and Western 
Indiana Belt Eailway. The Company owns 560 miles of lines of 
which it operates only 166. Its Belt Division is leased to the Belt 
Eailway Company of Chicago until 1962 for a rent of $867,840 per 
annum, taxes and maintenance costs, and this division includes the 
Chicago Union Transfer Yards. Other freight yards and terminal 
facUilies, sidings, &c., are leased to the Chicago and Eastern Illinois, 
the Chicago, Indianapolis and LouisviUe, the Chicago and Erie, the 
Grand Trunk Western and the Wabash systems, each of which 
Companies owns one-fifth of the capital stock of the Company. 
These Companies have now been joined by the Atchison, Topeka and 
Santa Fe ; Eock Island and Pacific ; Illinois Central ; Pennsylvania ; 
Chicago, BurUngton and Quincy ; Minneapolis, St. Paul and Sault 
Ste. Marie, and the Chesapeake and Ohio Companies. 

The Companies' system comprises a very valuable list of terminal 
tracks and Belt Unes, affording entrance into Chicago for aU trunk 
lines : it also owns 1,260 acres of land and passenger and freight 
stations, elevators, warehouses, &c. in the vicinity. 

It owns 106 locomotives, 30 passenger cars, 1,036 freight cars, 
and 22 special cars. 

The Company is controlled by the five railways above. 

Credit Balance, $173,222. 
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IssuEB Capital. 

Common Shares of $100 each $5,000,000 

Bonds. 

6 per cent. General Mortgage Gold Bonds of 
$1,000 to bearer, registrable. Bepayable 1932, 
the lessees as above paying, monthly, sufficient 
to redeem the whole issue by that date, and 
purchases are made at not more than 105 and 
interest, every three months. Guaranteed by 
the five railways above. Interest, quarterly 2,329,667 

4 per cent. ConsoUdated Mortgage Gold Bonds of 

$1,000 to bearer, registrable. Repayable 1952, 
and guaranteed by the above five companies. 
Interest, Jan. and July 47,545,000 

5 per cent., Series "A," First and Refunding 
Bonds of $1,000 to bearer, registrable and 
$1,000 and multiples registered. Repayable 
1962. A sinking fund of ,$159,000 provides for 
the purchase of bonds, yearly, a 105 per cent, 
and interest. These bonds are kept alive in 
the sinking fund and interest thereon also used 
for further redemptions. Interest, Mar. and 

Sept 22,250,000 

7 1 per cent. Fifteen-Tear Collateral Trust Sinking 
Fund Gold Bonds of $500 and $1,000 to bearer, 
which may be registered. Repayable 1935, 
and a sinking fund of $25,000 per month is 
applied to purchases of the bonds at not exceed- 
ing 102 1 per cent., and the bonds may also be 
redeemed at the same price on thirty days' 
notice. Interest, Mar. and Sept 7,000,000 

6 per cent. Collateral Trust Gold Notes of $1,000 
to bearer. Repayable 1935, and may be re- 
deemed at 100 and interest on thirty days' 

notice. Interest, Mar. and Sept 1,000,000 

6 per cent. Collateral Trust Gold Notes. Re- 
payable 1935, and issued to the Government 8,000,000 



Eqxjipment Trust Notes. 



$93,124,667 



6 per cent. Equipment Trust Notes. Repayable 

$18,600 annually 279,000 

$93,403,667 



Dividends (Quarterly). 
Six per cent, per annum has been paid from 1890 to date. 
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CHICAGO GREAT WESTERN RAILROAD COMPANY. 

This Company was incorporated in 1909, and is the successor 
of the Chicago Great Western Bailway, which was also a re-organisa- 
tion of the Chicago, St. Paul and Kansas City Bailway Company. 

The Company owns 1,035 miles of lines and operates 1,496 miles. 
Its system covers the so-called Corn Belt route, extending from 
Chicago, westerly to Oelwein, Iowa, and from there radiating northerly 
as far as St. Paul and MinneapoUs, south-westerly to Des Moines, 
St. Joseph and Kansas City and westerly as far as Omaha. 

It leases the Mason City and Fort Dodge BaUroad, and has 
recently absorbed the Wisconsin, Minnesota and Pacific BaOroad 
Company. It has other holdings and controls different small railway, 
elevator, terminal and bridge companies. 

It owns 272 locomotives, 181 passenger cars, 9,070 freight cars, 
and 471 special cars, and in an average year it transports 6 million 
tons of freights and 2| million passengers. 

$2,953,450 was the annual compensation payable by the Govern- 
ment for control. 

Credit Balance, $5,422,093. 

Issued Capital. 

Common Shares of $100 each $45,210,413 

4 per cent. Cumulative Preferred Shares of $100 
each. The Preferred may be redeemed at any 
time at par and accrued (accumulative) divi- 
dends 43,926,602 



Bonds. $89,137,015 

4 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable. Eepayable 1959. 
Interest, Mar. and Sept. 25,383,000 

4 per cent. Mason City and Fort Dodge Firsb 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable and $1,000 registered. Eepayable 
1955. Interest, June and Dec. 12,000,000 

3| per cent. Minneapohs Terminals First Mort- 
gage Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1950, or may be redeemed on any 
interest date, on 60 days' notice at 105 and 
interest. Interest, Jan. and July ... ... 500,000 

4 per cent. Wisconsin, Minnesota and Pacific 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1950. Interest, April 
and Oct \ 11,000 



EQtnPMENT Trust. $127,031,015 

6 per cent. Equipment Trust Notes, No. 23. 
Eepayable $43,400 annually, or may be re- 
deemed on any interest date, at 103 per cent. 651,000 

and interest 

$127,682,015 



Dividends. 
1 per cent, was paid between 1915 and 1919, but nothing since. 
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CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY 

COMPANY. 

This Company dates from 1863, when it was incorporated as the 
Milwaukee and St. Paul Eailway Company. Its name was changed 
in 1874, since when the system has steadily grown by extension and 
piirchase, and it now owns 10,159 miles and operates 10,613 miles. 

It owns extensive coal properties in Iowa and has interests of 
a very wide nature in railway and similar companies. Its lines 
from Chicago and the Lake shore to the north of it, spread out over 
the whole of "Wisconsin and Iowa, coimecting from Chicago with 
Milwaukee and Champion, St. Paul, Minneapolis and Duluth to the 
north, and with Des Moines, Eock Island and Kansas City to the 
south. The main line, however, pushes out west from Minneapolis 
through Southern Dakota via Trail City and Moreau Junction, thence 
on to Harlowton, where the journey over the Eockies is commenced; 
and is now accompUshed by electric power from this town through 
Eonner to Alvery on the western Montana border. The hue then 
goes on to Warden, with a branch to Spokane, from where another 
section 209 miles in length is electrified over the Cascade Mountains 
to Seattle, there the line divides into short sections to finish the 
journey on the Pacific coast at Hooquiam, South Beach and Deep 
Creek. 

The Company owns 1,917 steam and 62 electric locomotives, 
7 gas electric motor cars, 1,597 passenger, etc., cars, 62,189 freight 
cars, 2,853 service cars, 8 barges and a tug. 

It carries 45 miUion tons of freight and 16 million passengers in 
an average year. 

Compensation for Federal control has not yet been decided. 

Credit Balance, $38,376,167. 

IssxiED Capital. 

Common Shares of $100 each $117,411,300 

7 per cent. Preferred Shares of $100 each, entitled 

to 50 per cent, of the remaining divisible profits 116,274,900 



$233,686,200 



Bonds (Interest, Jan. and July). 

5 per cent. Wisconsin & Minnesota Division First 
Mortgage Gold Bonds of $1,000 to bearer, which 
may be registered. Eepayable 1921 4,755,000 

5 per cent. Chicago and Lake Superior Division 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1921 1,360,000 

6 per cent. Fargo and Southern First Mortgage 
Gold Bonds of $1,000 to bearer. Eepayable 

1924 1,248,000 

5 per cent. Chicago and Missouri river Division 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1926 3,083,000 



Carried forward $244,132,200 
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Brought forward $244,132,200 

5 per cent. Tacoma Eastern First Mortgage Go!d 
Bonds of $1,000 to bearer, registrable. Ee- 
payable 1923 803,000 

5 per cent. Bellingham Bay and British Columbia 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1932, and a sinking 
fund of 3 per cent, per annum is provided for 
purchasing and canceUing the Bonds 484,000 

4 per cent. General Mortgage Gold Bonds, 

Series "A" 48,241,000 

3 J per cent, ditto. Series " B " 8,950,000 

4| per cent, ditto. Series " C " 42,597,000 

All of $1,000 to bearer which may be regis- 
tered, aU repayable 1989. 

4 per cent. Gold Debenture Bonds of $1,000 to 
bearer, regist able, and $1/5/10,000 registered. 
Eepayable 1934 33,286,000 

4 per cent. 15-Year Debentures (European Loan) 
of 500 francs or £19 15s. 6d., or 2,500 francs. 
Eepayable 1925 12,512,830 

4| per cent. Convertible Gold Bonds of $1/5/1,000 
to bearer, registrable, and $500, $1/5/10,000 
registered. Eepayable 1932, or they may be 
redeemed as a whole, at 105, after 22nd Decem- 
ber, 1922, on 90 days' notice. Convertible into 
Common Stock before 1st June, 1922 49,980,800 

4J per cent. Milwaukee and ITorthern First 
Mortgage Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1934 2,117,000 

4| per cent, ditto Consols of $1,000 to 
bearer, which may be registered. Eepayable 
1934 5,072,000 

4 per cent. Chicago, Milwaukee and Puget Sound 
First Mortgage Gold Bonds of $1/500 and 
$1,000 to bearer, registrable and $500, $1/5,000 
and multiples of $500 registered. Eepayable 

1949 26,175,000 

4^ per cent. General and Eefunding Bonds, 

Series "A." Interest, April and Oct. ... 43,089,000 

5 per cent, ditto, Convertible, Series " B," both 
series of $1/500 and $1,000 to bearer, registrable, 
and $1/5/10,000 registered, both repayable 
2014. Up to February 1st, 1926, the " B " are 
convertible into Common Stock at par. Interest 

Feb. and Aug 29,129,800 

4 per cent. Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1925, or they may be re- 
deemed as a whole, at pg,r, on June 1st, 1922, 
or any interest date afterwards at eight weeks' 
notice 35,100,158 



Carried forward $581,669,788 
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Brought forward $581,669,788 

EQtTiPMENT Trust, &c. 

6 per cent. Equipment Trust Gold Notes, repay- 
able Sl,096,300 per annum, but may be re- 
deemed on any interest date at 103 and accrued 
interest, on sixty days' notice 16,444,500 

6 per cent. United States Government IsTotes, 
Eepayable 1930 



20,000,000 

$618,114,288 



Dividends (March and Sept. 



1910 


. . 7 per c< 


1911 


.. 7 


1912 


.. 6 


1913 


•• 5 


1914 


.. 5 


1915 


.. 5 



1916 


.. 4i per cent. 


1917 


•• 4J 


1918 


.. NU. 


1919 


.. NU. 


1920 


.. NU. 


1921 


.. HU. 



204 Eailwats and Eailway Secxtbities. 

CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY 

COMPANY, 

This Company was incorporated in 1880, and from then has 
steadily increased its mileage by absorption and purchase. It was 
in the hands of a receiver in 1907, but became re-organised and 
now owns 7,950 miles and operates 11,003. It has extensive interests 
in a number of railways and similar undertakings. 

From Chicago, one section runs due west to Carlisle, thence 
south-west through Omaha on to Denver. On this section there are 
branches to St. Paul and to Sioux Falls, while from Eock Island a 
section nms due south-west through St. Joseph, Topeka to Tucumcari, 
in New Mexico. This section is joined by lines which come from 
St. Louis, and passing through Kansas City joins it at Topeka (1), 
and from Memphis, Mississippi, passing through Oklahoma City, joins 
it at Tucumcari, after serving Eunice and Dallas with branches (2). 

The Company owns 1,633 locomotives, 1,100 passenger, &c. cars, 
47,285 freight cars, and 4,545 special cars. In an average year it 
carries 29 million tons of goods and 22 J million passengers. 

Compensation for Federal control was fixed at $15,842,072.82 
per annum. 

Credit Balance, $14,323,341. 

Issued Capital. 

Common Shares of $100 each $74,482,522 

7 per cent. " A " Preferred Shares of $100 each . . . 29,422,189 

6 per cent. " B " Preferred Shares of $100 each . . . 25,135,800 
Both Preferred are cumulative up to 5 per 

cent. 

$129,040,511 
Bonds. 

4 per cent. First and Eefunding Gold Bonds of 
$500 and $1,000 each, to bearer and registered. 
Bearer Bonds, registrable. Eepayable 1934. 
Interest, April and Oct. 94,941,000 

4 per cent. General Mortgage Gold Bonds of 
$1,000 to bearer, registrable, and $1/5,000 
registered. Eepayable 1988. Interest, Jan. 

and July ... 61,581,000 

6 per cent. Three-Tear Collateral Trust Notes of 
$1,000 to bearer. Eepayable 1922 (February 
1st), or the whole issue may be redeemed at par 
and interest on any interest date at thirty days' 
notice. Interest, Feb. and Aug. 4,500,000 

5 per cent. Burhngton, Cedar Eapids and 
Northern Consolidated First Mortgage Bonds 
of $1,000 to bearer, registrable, and $5,000 
registered. Eepayable 1934. Interest. April 

and Oct ' ... 11,000,000 

5 per cent. Cedar Eapids, Iowa Falls and North- 
western First Mortgage Bonds of $1,000 to 
bearer, registrable. Eepayable 1921 . Interest, 
April and Oct 1,905,000 



Carried forward $302,967,511 
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Brought forward $302,967,511 

7 per cent. Minneapolis and St. Louis First Mort- 
gage Bonds of $500 and $1,000 to bearer, 
registrable. Eepayable 1927. Interest, Jane 
and Dec 150,000 

6 per cent. Eock Island and Peoria Consolidated 
First Mortgage Bonds of $1,000 to bearer, regis- 
trable, and $5,000 registered. Eepayable 1925. 
Interest, Jan. and July 450,000 

5 per cent. Choctaw and Memphis First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1949. Interest, Jan. and July ... 3,523,752 

5 per cent. Choctaw, Oklahoma and Gulf Con- 
solidated Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1952. Interest, May 
and Nov ". 5,411,000 

4| per cent. Eock Island, Arkansas and Louisiana 
First Mortgage Gold Bonds of $1/500 and 
$1,000 to bearer, registrable, and $500, 
$1/5,000 registered. Eepayable 1934. Interest 
Mar. and Sept 11,000,000 

4 per cent, ditto. Little Eock and Hot Springs 
Western Notes 453 to bearer of $1,000 and 1 of 
$600. Eepayable 1939. Interest, Jan. and July 453,600 

4| per cent. St. Paul and Kansas City Short Liae 
First Mortgage Gold Bonds of $100 and $1,000 
or £100 or £200 to bearer, and $500, $1/5,000 
or £100, £200, £1,000 or multiples of £1,000, 
registered. Eepayable 1941, or the whole may 
be redeemed on 60 days' notice at 105 and 
interest on any interest date. Guaranteed by 
the Company. Interest, Feb. and Aug. ... 9,9-30,820 



Equipment Trust, &c. 



$333,886,683 



4| per cent. Equipment Gold Bonds, Series " D," 

of $1,000. Eepayable $225,000 half-yearly ... 2,025,000 

4| per cent. Equipment Gold Notes, Series " F," 

of $1,000. Eepayable $12,000 half-yearly ... 144,000 

4J per cent. Equipment Gold Notes, Series " G," 

of $1,000. Eepayable $170,000 half-yearly ... 2,210,000 

5 per cent. Equipment Gold Notes, Series " H," 

of $1/5,000. Eepayable $441,000 annuaUy ... 1,323,000 

6 per cent. United States of America Equipment 
Gold Notes, Series " I." Eepayable $541,150 

annuaUy 8,117,250 

6 per cent. U.S. Treasury Five-Tear Notes. 

Eepayable 1925 2,000,000 

6 per cent. U. S. Treasury Ten-Tear Notes . Eepay- 
able 1930, but the Company may repay the 
whole or any part before maturity and have 
returned to it the securities on which the Notes 
are secured 7,862,000 



Carried forward $357,567,933 
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Brought forward $357,567,933 
5 per cent. Pullman Company Equipment Lease 
Warrants, Series 1. Repayable $90,813 half- 
yearly 908,310 

5 per cent. HaskeU and Baker Car Equipment 
Lease Warrants, Series 2. Repayable $18,142 
half-yearly 181,424 

5 per cent. Receivers Gold Notes of $1,000 to 
bearer. Repayable $36,000 half-yearly ... 358,641 

7 percent. Lease Warrants. Repayable $158,886 

half-yearly 953,313 

5 per cent. Chicago and Rock Island Elevator 
Company First Mortgage Gold Bonds. Repay- 
able 1924 by yearly instalments of $50,000, and 
subject to redemption on 60 days' notice on any 
interest date 200,000 



$360,169,621 



The Company solely or jointly guarantees or is 
responsible for the obligations of other com- 
panies to the extent of 108,566,000 

Maturing at different dates between 1923 
and 1980. 



$468,735,621 



Di\ir)ENPS (Jan. and July). 

Since the re-organisation of 1917, the full rates have been paid on 
both classes of preferred for 1918, 1919, 1920 and 1921, but nothing 
on the ordinary. 



KOEKUK AND DBS MOINES RAILWAY COMPANY. 

This Company was chartered in 1873, and is the successor to 
the Des Moines Valley Railroad sold under foreclosure. Its lines 
between Koekuk and Des Moines, Iowa, are 162^ miles long, and the 
whole of the Company's property is leased to the Rock Island and 
Pacific for 25 per cent, of the gross earnings, the minitnum being 
interest on the bonds. The Company receives a minimum half- 
yearly payment and yearly as the difference between these payments, 
and the 25 per cent, made up to it. In this way it pays its dividends. 

Debit Balance, $6,755. 

Issued Capital. 

Common Shares of $100 each $2,600,400 

8i per cent. Preferred Shares of $100 each. 
Preference Share in surplus dividends after 
8 per cent, paid on the Common. $1,487,900 
Common and $617,400 Preferred, owned by the 
Chicago, Rock Island and Pacific Company . . . 1,524,600 



Carried forward $4,125,000 
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Brought forward $4,125,000 



Bonds. 



5 per cent. First Mortgage Bonds of $100, $500 
and $1,000 to bearer, registrable. Eepayable 
1923. Interest, guaranteed as above, April and 
Oct. 



2,750,000 





$6,875,000 


Dividends. 




No dividends have been paid on the Common Stock. 


Preferred. 




1910 ... 2^ per cent. 1916 


.. Nil. 


1911 ... 2^ „ 1917 


.. Nil. 


1912 ... 2 J „ 1918 


.. Nil. 


1913 ... 3i „ 1919 


. . 7 per cent. 


1914 ... 3i „ 1920 


■• 5| „ 


1915 ... 2 J „ 1921 


.. 3 „ 



ROCK ISLAND, ARKANSAS AND LOUISIANA 
RAILROAD COMPANY. 

This Company was incorporated in 1905, and is the consohdation 
of the Arkansas Southern, the Arkansas Southern Extension, and 
the Little Eock and Southern Eailway Companies. Its properties 
are leased to the Chicago, Eock Island and Pacific Eailway Company 
for 999 years from 1906, and operated by that Company from the 
same year. 

Its lines are 385 miles in length running from Haskell to Eldorado, 
Arkansas, then on to Jimction City and Packton, with branches and 
spurs to Eunice, Crossett, Benton and Kent, all in the same State. 

Issued Capital. 

Common Shares of SlOO each, all owned by the 

above Company $1,768,000 

Bonds. 



Total funded debt. For details, see Chicago, 
Eock Island and Pacific Eailway Company ... 



13,418,600 



$15,186,600 



ST. PAUL AND KANSAS CITY SHORT LINE RAILROAD 

COMPANY. 

This Company was chaitered in 1911, and its 182 mUes of lines 
running from Des Moines to Lake Clear Junction and from Carlisle 
to Allerton, all in Iowa, are leased to the Chicago, Eock Island and 
Pacific Company for 99 years from 1913, at a rental equal to the 
interest chairges, taxes and all organisation expenses. 

Credit Balance, $93,594 
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■" ■ Issued Capital. 

Common Shares of $100 each, all owned by the 

Chicago, Eock Island and Pacific Company ... $50,000 

Bonds. 

4J per cent. First Mortgage Gold Bonds. Eepay- 
ablel941. (See Eock Island and Pacific Eailway 
for details 12,687,820 



$12,737,820 



CHICAGO lUNCTlON RAILWAYS AND UNION 
STOCK YARDS. 

This Company was incorporated in 1890, and it now controls the 
Chicago Junction Eailways, and owns the capital stock of the Union 
Stock Yards, as well as the whole of the shares of the Union Stock 
Yards and Transit Company. 

Credit Balance, $.S22,543. 

Issued Capital. 

Common Shares of $100 each $6,500,000 

6 per cent. Cumulative Preferred Shares of $100 

each 6,500,000 



113,000,000 



Bonds. 



4 per cent. 40-Year Mortgage and Collateral Trust 

Eefunding Gold Bonds of $1,000 to bearer ... 4,000,000 

5 per cent, ditto 10,000,000 

Both repayable 1940. 



$27,000,000 

Dividends (March and Sept.). 

$6,250,000 Ordinary Shares, the holders of which accepted the 
offer of the Chicago Stock Yards Company, are guaranteed 9 per 
cent, per annum, or were exchanged for 5 per cent. 50-Year Collateral 
Trust Bonds at the rate of $200 of the bonds for $100 of the shares. 

On the remaining $250,000 shares, 9 per cent, is the usual 
dividend. 



CLEVELAND AND MARIETTA RAILWAY COMPANY. 

This Company has been absorbed into the Toledo, Columbus 
and Ohio EaUioad Company, and its outstanding bonds are given 
amongst those of that concern. 
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THE DELAWARE AND HUDSON COMPANY. 

This Company was incorporated in 1823 as the Delaware and 
Hudson Canal Company, and its name was changed in 1899. It has 
absorbed several small companies, and its lines are now 342 miles 
in length, with a total of 909 operated by steam and 339 operated 
by electricity. The lines ran from Wilkcs-Barre, Penn., north through 
Honesdale and Sydney to Saratoga, then by WhitehaU, Baldwin, 
Westport and Plattsburg, across the Canadian border to Eouses 
Point, where it joins the Grand Trunk of Canada. There are branches 
to Albany, Troy, Rutland and North Creek. 

It controls the Quebec, Montreal and Southern, the Napierville 
Junction, the Greenwich and Johnsonville and the Schoharie Valley 
Railway Companies by holding the whole of their capital stocks, 
and ha« a half interest in the Wilkes-Barre Connecting Eaitroad. 
It owns the entire capital stock of the United Traction Company, 
operating electric lines of 62 miles in length in different towns as well 
as the whole of that of the Champlain Transportation Company, 
which operates steamboats on Lake Champlain. 

The Company owns 490 locomotives, 455 passenger, &c., cars, 
19,251 freight cars, and 660 special cars. In an average year it 
transports 2^ million tons of freight, chiefly anthracite, and 5 million 
passengers. 

Compensation for Federal control was fixed at $7,480,204. 

Credit Balance, $23,973,347. 

Issued Capital. 
Common Shares of 1100 each $42,503,000 

Bonds. 

4 1 per cent. First Lien Equipment Gold Bonds of 
$1,000 to bearer, registrable and registered. 
Repayable July, 1922. Interest, Jan. and July 6,029,000 

4 per cent. First and Refunding Gold Bonds of 
$1,000 to bearer, registrable, and $1/5/10,000 
registered. Repayable 1943 and redeemable at 
107J per cent, and interest, on any interest 
date at ninety days' notice as a whole. A 
sinking fund of 1 per cent, of the amount of 
bonds outstanding is paid annually to the 
Trustees. Interest, May and Nov 32,204,000 

4 J per cent. Adirondack First Mortgage Gold 
Bonds of $1,000 to bearer, registrable, and 
registered. Repayable 1942. Interest, Mar. 
and Sept '. 1,000,000 

6 per cent. Schenectady and Duanesburgh First 
Mortgage Bonds of Sl/500 and $1,000 to bearer. 
Repayable 1924. Interest, Mar. and Sept. ... 500,000 



Carried forward $82,236,000 
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Brought forward $82,236,000 
5 per cent. Twenty -Year Convertible Gold Bonds 
of $500 and $1,000 to bearer, registrable, and 
$500 and multiples, registered. Repayable 
1935, and convertible before October, 1927, 
into Common Stock at the rate of $1,500 of 
Stock for ten shares. Redeemable as a whole, 
on or after October 1st, 1922, at 105 and accrued 
interest, on ninety days' notice, and conversion 
rights in this case expire thirty days before 
redemption. Interest, April and Oct. ... 14,451,000 
7 per cent. Ten- Year Secured Gold Bonds of $500 
and $1,000 to bearer, registrable. Repayable 
1930. Interest, June and Dec. 10,000,000 



$106,687,000 



Equipment Trust. 

6 per cent. Equipment Trust Notes. Repayable 

$260,800 annually 3,912,000 



$110,599,000 



In addition the Company is responsible for 
securities of other Companies, which it guaran- 
tees as to principal and interest, either solely 
or in conjunction with other Companies to the 
value of 31,417,300 



1142,016,300 



Dividends (Quarterly). 
9 per cent, has been regularly paid from 1907 to date. 
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DENVER AND RIO GRANDE RAILROAD COMPANY. 

This Company was formed in 1908, and is the consolidation of the 
old Denver and Eio Grande, formed in 1886, and the Eio Grande 
Western Eailway Company. Other subsidiary Companies were 
included in the consolidation. In 1918 it went into the hands of 
receivers ; in 1920 the properties were sold to the representative of 
the Western Pacific EaiLroad, and in 1921 the properties were 
formally transferred to the Denver and Eio Grande Western Eailroad 
Company, which commenced doing business on the 1st August, 1921, 
taking over the funded indebtedness of approximately $120,000,000, 
but under the re-organisation $49,775,670 in Preferred and 
$38,000,000 in Common Stock were wiped out entirely. 



DENVER AND RIO. GRANDE WESTERN RAILROAD 

COMPANY. 

The Company owns 2,484^ miles of lines, and operates 2,604 
miles running in Colorado and Utah. From Denver to Eifle Creek, 
Colorado, and from Grand Junction, Colorado, to Ogden, Utah, with 
branches to Salida and Pueblo and Durango. 

There are 567 locomotives, 407 passenger, &c. cars, 16,782 
freight cars, and 1,179 special service cars. In an average year the 
Company carries 12 million tons of freight and 1 J million passengers. 
Of the freight 75 per cent, is composed of mining products, and a line 
is owned — the Goschen VaUey Eailroad, which runs from Pearl 
Junction to the Tintic Mining District, Utah. 

Federal control compensation was fixed at $8,319,376 per 
annum. 

Debit Balance, $23,726,625. 

Issued Capital. 

Common Shares of $100 each $38,000,000 

5 per cent. Preferred Shares of $100 each ... 49,779,800 



$87,779,800 



Note. — No provision was made for these Stocks 
in the reorganisation and a Stockholders 
Committee has been formed to protect the 
interests of holders. 

Bonds (Interest, Jan. and July). 

4 per cent. First Mortgage Consolidated Gold 
Bonds of $500 and $1,000 to bearer, regis- 
trable. Eepayable 1936 34,125,000 

4| per cent. First Mortgage Consolidated Gold 
Bonds of $500 and $1,000 to bearer, registrable. 
Eepayable 1936 6,382,000 



Carried forward $128,286,800 
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Brought forward $128,286,800 

5 per cent. Improvement Gold Bonds of $500 to 

bearer, registrable. Eepayable 1928 8,335,000 

4 per cent. Rio Grande Western First Mortgage 
Trust Gold Bonds of $1,000 to bearer, regis- 
trable, and $1/5/10,000 registered. Eepayable 
1939 15,190,000 

4 per cent, ditto First Consolidated and Collateral 
Trust Gold Bonds of $1,000 to bearer, regis- 
trable, and $1,000 and multiples, registered. 
Eepayable 1949 , and may be redeemed, as a 
whole, at par and accrued interest on any 
interest date at six months' notice. Interest, 

April and Oct ... 15,080,000 

5 per cent. First and Eefuuding Gold Bonds of 
$1,000 to bearer, registrable, and $1/5/10,000 
and multiples, registered. Eepayable 1955, 
and redeemable at twelve weeks' notice, as a 
whole, at 110 and accrued interest on any 

interest date. Interest, Feb. and Aug. ... 31,616,000 

7 per cent. Cumulative Adjustment Gold Bonds of 
$1,000, £205 10s., 4,200 marks, 5,180 francs, 
and 2,488 guilders, to bearer. Eepayable 
1932, or may be redeemed in blocks of not less 
than $500,000 at 115 and interest on any 
interest date upon ninety days' notice. Interest, 
April and Oct 10,000,000 

$208,507,800 

The Company guarantees the 4 per cent. Bonds 

of the Grande Southern EaUxoad 2,277,000 

And jointly with the Colorado Midland, the 5 per 
cent. Bonds of the Eio Grande Junction 
Eailway 2,000,000 



$212,784,800 



Dividends. 
No dividends have been paid since 5 per cent, in 1911. 

THE RIO GRANDE JUNCTION RAILWAY COMPANY. 

This Company was chartered in 1889, and its lines, 62 miles long, 
from Eifle Creek to Grand Junction, Colorado, are leased to the 
Denver and Eio Grande EaUroad Company and the Colorado Midland 
Eailroad Company. Each of the lessees pays 30 per cent, of their 
gross earnings over the Une, but the minimum rental is one equal to the 
interest on the outstanding bonds. The latter Company, however, 
has not been operating over the road since August, 1918. 

Credit Balance, $434,846. 
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Issued Capital. 

Common Shares of $100 each. $1,958,300 
owned by the Denver and Eio Grande Company 

Bonds. 

5 per cent. First Mortgage Bonds of $1,000 to 
bearer, registrable. Eepayable 1939, and 
guaranteed as to principal and interest by the 



two 
Dec. 



lessee Companies. Interest, June and 



Dividends (payable as declared). 



$2,000,000 



2,000,000 
$4,000,000 



1910 . 


. 5 per cent. 


1917 ... 5 per cent. 


1911 . 


. 5 


1918 ... 51.62 „ 


1912 . 


. 5 


(including a bonus of 41.36 


1913 . 


. Nil. 


per cent.) 


1914 . 


. I^fil. 


1919 ... 5 per cent. 


1915 . 


. 15 per cent. 


1920 ... 5 


1916 . 


• 5 
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DETROIT AND MACKINAC RAILWAY COMPANY. 

This Company was incorporated in 1894, and is the reorganisation 
of the Detroit, Bay City and Alpena, and the Alpena and Northern 
Railway Companies. The line has been extended and added to by 
absorptions and purchases. It owns 377 mUes of Unes, of which 
6 are leased, and it operates 374 miles altogether. The main line 
runs from Bay City to Cheboygan, and there are several branches 
connecting with Au Sable, Comins, Prescott, Rose City, Augres, 
Curran, Lincoln and Hillman, all in Michigan. 

The Company owns 33 locomotives, 36 passenger cars, 1,469 freight 
cars, and 47 service cars. It carries a milUon tons of freights and 
350,000 passengers in an average year. 

Federal control compensation was fixed at $310,664 per annum. 

Credit Balance, $408,445. 



Issued Capital. 

Common Shares of $100 each 
5 per cent. Preferred Shares of $100 each (ISTon- 
Cumulative) 



Bonds (Interest, June and Dec). 

4 per cent. First Mortgage Oold Bonds of $1,000 
to bearer, registrable. Repayable 1995 

4 per cent. Gold Bonds of $1,000 to bearer, regis- 
trable. Repayable 1995, or redeemable at par 
and interest on any interest date 



$2,000,000 
950,000 

$2,950,000 

1,050,000 

1,250,000 
$5,250,000 



Dividends (Jan. and July). 



1910 . 


.. SH. 


1911 . 


.. 5 per cent 


1912 . 


.. 5 „ 


1913 . 


•• 5 „ 


1914 . 


.. 5 „ 


1915 . 


.. 2i „ 



1916 . 


. 5 per cent 


1917 . 


• 2| „ 


1918 . 


• 21 „ 


1919 . 


• 21 „ 


1920 . 


• 2i „ 


1921 . 


. Nil. 



EAST TENNESSEE, VIRGINIA AND GEORGIA 
RAILWAY COMPANY. 

This Company has been absorbed into the Southern Railway 
Company, and its outstanding bonds are given amongst those of that 
concern. 
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ERIE RAILROAD COMPANY. 

This Company ^^as incorporated in 1895, and took over the 
properties of the Now York, Erie and Western Eailway Company, 
and acqtiired all its snbsidiai-y Companies. Sinco then, other Com- 
panies have been merged, extensions made, and the line owned is 
now 845 J itdles, whUe a total of 2, 1159 is operated. It has extensive 
interests in railway and coal mining couoerns, holding the whole 
capital stock in four of the latter, to the extent of $7,500,000. The 
lines run in the States of Is^cw York, Pennsylvania, New Jersey, and 
just touch Oliio. The main line is from Piermont to Dunldrk, New 
Y'ork, and branches go on either side of this track to E"ewbiu"gh, 
Buffalo, Jamestown, Graham, &c. Other branches extend throughout 
the States named and connection is made 1 o Chicago over the Chicago 
and \Vestern Indiana line. 

The Company owns 1,448 locomotives, 1,220 passenger, &c. cars, 
53,158 freight ears. 1.8.'i8 service cars, 11 ferries, 14 tugs, 212 barges, 
34 car floats, and 3 steam hoists. 

In an average year it carries 46J million tons of goods and 32^ 
million passengers. 

Federal control compensation was §13,729,068.09 per annum. 
Creiht Balance, S40,922,002. 

Issued Capital. 
Conmion Shares of $100 each §112,481,900 

4 per cent. First Pi-ef erred Shares of SlOO each 

(Xon-Cumulativc) 47,904,400 

4 per cent. Second Preferred Shares of $100 each 

(Xon-Cimiulative) 16,000,000 



?176,386,300 



Bonds. 

4 per cent. New York and Erie Fii'st Mortgage 
Gold Bonds of S1,000 to bearer, registrable. 
Eepayable 1947. Interest, May and Xov. ... 2,482,000 

5 per cent, ditto Second Extended Gold Bonds of 

$1,000 to beai"er, i-egistjable. Eepayable 1939. 

Interest, Mar. and Sept. 2,149,000 

4| per cent, ditto Third Mortgage Gold Bonds of 
$1,000 to beawr, registrable. Eepayable 1923. 
Intei-est, :Mar. and Sept. ... " 4,617,000 

4 per cent, ditto Fomth Mortgage Gold Bonds of 
$1,000 to bearer, registrable. Eepayable 1930, 
and redeemable on any interest date at 105 and 
intei-est on 30 days" notice. Interest, April 
and Oct ' ... 2,926.000 

4 per cent, ditto Fifth Mortgage Gold Bonds of 
$1,000 to bearer, i-egistrable. Eepayable 1928. 
Interest, June and Dec. ... 709,500 



Carried forward $189,269,800 
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Brought forward $189,269,800 

4 per cent. Buffalo Branch Gold Bonds of $1,000 
and £200 to bearer, registrable. Eepayable 

1931. Interest, Jan. and July 182,400 

7 per cent. ConsoUdated Gold Bonds of $1,000 
and £200 to bearer, registrable. Eepayable 
1930, and redeemable at 110 per cent, and 
interest on any interest date at 30 days' notice. 
Interest, Mar. and Sept. 16,891,000 

7 per cent. New York, Lake Erie and Western 
First ConsoUdated Mortgage Funded Coupon 
Gold Bonds of $500 and $1,000 to bearer 
registrable. Eepayable 1930, and redeemable 
at 30 days' notice on any interest date at 110 
and accrued interest. Interest, Mar. and Sept. 3,699,500 

<per cent. Consolidated First Mortgage Prior Lien 
Gold Bonds of $1,000 to bearer, registrable, and 
$500, $1/5/10,000 registered. Eepayable 1996. 
Interest, Jan. and July 35,000,000 

-1 per cent. Consolidated First Mortgage General 
Lien Gold Bonds of $1,000 to bearer, registrable 
and 1500, $1/5/10,000 registered. Eepayable 
1996. Interest, Jan. and July " ... 55,104,000 

5 per cent. Newburgh and New York First Mort- 
gage Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1929. Interest, Jan. and July ... 2.50,000 

6 per cent. Buffalo and South Western First Mort- 

gage Gold Bonds of $50, $100, $500 and $1,000 
to bearer, registrable. Eepayable 1928, or 
redeemable at 105 and interest, at 30 days' 
notice on any interest date. Interest, Jan. and 
July 1,500,000 

5 per cent. Buffalo and South Western Division 
Secured Lien Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1928 and redeemable as 
above. Interest, Jan. and July ... ... 1,000,000 

4 per cent. Penna Collateral Trust Gold Bonds of 
$1,000 to bearer, registrable, and $1,000 and 
multiples registered. Eepayable 1951. Interest, 
Jan. and July 34,000,000 

4 per cent. General Mortgage Convertible Gold 
Bonds of $100, $500 and $1,000 to bearer and 
registered. Bearer Bonds are registrable. 
Eepayable 1953. Interest, April and Oct. ... 50,000,000 

5 per cent. Chicago and Erie First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Eepay- 
able 1982. Interest, May and Nov. ... 12,000,000 

5 per cent. Chicago and Atlantic Terminal First 
Mortgage Extended Gold Bonds of $1,000 to 
bearer, registrable. Eepayable 1928, or 
redeemable at 105 and interest on any interest 
date, at 30 days' notice. Interest, Jan. and 
July 300,000 



Carried forward $.399,196,700 
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Brought forward $399,196,700 

6 per cent. Erie and Jersey First Mortgage Sinking 
Fund Grold Bonds of $1,000 to bearer, regis- 
trable and $1/5/10,000 raftered. Repayable 
1955, and redeemable in blocks of not less than 
$50,000 at 115 and interest on any interest date 
on four weeks' notice. A sinking fund of 
$25,000 per annum is also so applied. 
Interest, Jan. and July 7,262,000 

6 per cent. Genesee Eiver First Mortgage Gold 
Bonds of $1,000 to bearer, registrable, and 
Sl/5/10,000 registered. Repayable 1957 and 
redeemable exactly as above with a similar 
sinking fund of $20,000 per annum. Interest, 
Jan. and July 5,888,000 

6 per cent. Refunding and Improvement Gold 
Bonds of $500 to bearer, registrable. Repay- 
able 1937 and 1938. Interest, May and :N^ov. 31,800,000 

6 per cent. Three-Year Secured Gold Notes of 
$1/5/10,000 to bearer. Repayable April 1st, 
1922. Interest, AprU and Oct. 15,000,000 

6 per cent. Ten-Tear Collateral Notes. Repay- 
able 1930. Interest, Mar. and Sept 8,000,000 



$467,146,700 



Equipment Trusts. 

Total Equipment Gold Notes, 4 J, 5 and 6 per cent. 
Issued in 13 series and repayable in half-yearly 
instahnents '. 17,713,500 



$484,860,200 



Dividends. 

No dividends whatever have been paid since 1907, and none at 
aU on the Common. 



CHICAGO AND ERIE RAILROAD COMPANY. 

This Company was incorporated in 1890, and is the re-organisation 
of the Chicago and Atlantic Railway Company, sold under fore- 
closure. 

Its lines are 251 miles in length, running between the Indiana- 
Ulinois State line and Marion Junction, Ohio. 

The Company is controlled by the Erie RaUroad Company, 
which owns the whole of its $100,000 capital stock, and its funded 
debt is described with that of the Erie Company with the exception 
of $300,000 Income Bonds, practically all owned by that 
concern. 
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NYPANO RAILROAD COMPANY. 

This Company was chartered in 1896, and is the New York, 
Pennsylvania and Ohio EaUroad. It owns 428 nules of Unes running 
from Salamanca, N.Y., to Dayton, Ohio to OU City, Anstintown, and 
the LeadvUle Mines. 

It is leased to the Erie EaUroad Company which receives all 
revenues and pays all dividends and interest direct. 

ISSTXED CAPITAI,. 

Common Shares of $100 each, all but $900 owned 

by the Erie Eaih-oad Company $20,000,000 

Bonds. 

4| per cent. Prior Lien Gold Bonds of $500 and 
$1,000 or £200 or £600 to bearer, registrable. 
Eepayable 1935. Interest, Mar. and Sept. 8,000,000 

Other outstanding Bonds owned by the Erie 

Eailroad Company 20,000,000 

$48,000,000 
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GREAT NORTHERN RAILWAY COMPANY. 

This Company was chartered in 1856 as the Minneapolis and 
St. Cloud Eailroad Company, and changed its name in 1889, since 
when it has acquired many smaller companies by direct purchase and 
purchase of securities, and others are controlled. At present, the 
Company owns 7,125 mUes of lines and operates 8,172^ miles. The 
lines run through the States of Minnesota, North Dakota, South 
Dakota, Iowa, Wisconsin, Montana, Idaho, "Washington, and in 
Manitoba and British Columbia, Canada. The main Une goes west 
from St. Paul via Crookston to Seattle, with a network of branches 
and junction lines throughout the States named, and connections 
to the Canadian border with the principal Canadian railways. 

The Company owns 1,433 locomotives, of which 4 are electric, 
1,206 passenger, &c., cars, and 59,810 freight and service cars. In 
an average year, it moves 32 J million tons of goods and 8 J million 
passengers. 

Federal control compensation was fixed for the Company and its 
subsidiaries at $28,771,361 per annum. 

Credit Balance, $83,310,856. 

Issued Capital. 
Common Shares of $100 each $249,478,250 

Bonds (Interest, Jan. and July). 

4 per cent. St. Paul, MinneapoMs and Manitoba 

First Mortgage Gold Bonds 7,997,000 

4| per cent, ditto 20,862,000 

6 per cent, ditto 13,344,000 

All of $1,000 to bearer, registrable and 
registered. Eepayable 1933. 

4 per cent, ditto Montana Extension Gold Bonds 
of $1,000 to bearer, registrable, and $1/5,000 
registered. Eepayable 1937 10,185,000 

4 per cent, ditto Pacific Extension Sterling Gold 
Bonds of £1/500 and £1,000 to bearer, regis- 
trable and £1,000 registered. Issued in London. 
Eepayable 1940 (£5,854,100) 28,383,515 

4 per cent. Eastern of Minnesota, Northern Divi- 
sion First Mortgage Gold Bonds of $1,000 to 
bearer, registrable and $5,000 registered. 
Eepayable 1948, and redeemable after 1st April, 
1928 on any interest date, at 105, and interest 
on three months' notice. Interest, April and 

Oct 9,695,000 

5 per cent. Montana Central First Mortgage Gold 

Bonds 4,000,000 

6 per cent, ditto 6,000,000 

Both of $1,000 to bearer, registrable and 
$1/5,000 registered. Eepayable 1937. 
5 per cent. WiUmar and Sioux Falls First Mortgage 
Gold Bonds of $1,000 to bearer, registrable and 
registered. Eepayable 1938 3,625,000 



Carried forward $353,569,765 
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Brought forward $353,569,765 

5 per cent. Minneapolis Union First Mortgage 

Gold Bonds 650,000 

6 per cent, ditto 2,150,000 

Both of $1,000 to bearer registrable. 
Eepayable 1st July, 1922. 

6 per cent. Spokane Palls and Northern First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1939 229,000 

4J per cent. First and Eefunding Gold Bonds, 
Series "A," of $1,000 to bearer, registrable, and 
$1,000 and multiples, registered. Eepayable 
1961, and the whole issue redeemable at 105, 
and interest after January 1st, 1941, on 90 days' 
notice 35,668,000 

6 J per cent. Northern Pacific-Great Northern 

Convertible Gold Bonds. Eepayable 1936 

{Bee NOE.THEK.N Pacific) 230,000,000 

7 per cent. General Mortgage Gold Bonds, Series 
"A," of $1/500 and $1,000 to bearer, registrable. 
Eepayable 1936 110,000,000 



1732,266,765 
The Company is responsible jointly for securities 

to the value of 83,210,000 



$815,476,765 

Dividends (Quarterly). 
7 per cent, has been paid every year from 1900 to date. 

CHICAGO, BURLINGTON AND QUINCY RAILROAD 

COMPANY. 

This Company was chartered in 1849 as the Aurora Branch 
Eailroad Company, was changed to Chicago and Aurora in 1852 
and in 1855 to the above. Some lines were laid, but the majority 
of the present system has been acquired by purchases. It now 
operates 9,340 miles of lines of which nearly 9,000 are owned. 
The Company is now controlled by the Great Northern and the 
Northern Pacific EaUway Companies, jointly. 

Its lines run from Chicago, north-west as far as Minneapolis, 
south as far as Paducah, but chiefly west through southern Iowa 
and northern Missouri, where there is a network of branches and 
spurs. Then through southern Nebraska, across Wyoming and into 
Montana. One section of the main western line goes through Bur- 
lington, Omaha, AUiance and Newcastle to Billings in Montana, 
the other goes through Quincy, with a branch to St. Loxiis, Kansas 
City, Denver, Wendover and Frannie, to the same terminal town. 

The Company owns 1,889 locomotives, 1,305 passenger, &c., cars, 
68,254 freight cars, 4,888 special cars, 3 steamboats and tugs, 
40 barges and car floats, and 8 other floats. 
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It carries, in an average year, 4 7 J million torfs of goods and 
24 nullion passengers. 

Government compensation for control was fixed at 133,390,080 
per annum. 

Credit Balance, $-'50,661,991. 

IsstTEi) Capital. 
Common Shares of $100 each, of which 
$107,613,500 is owned jointly by the two con- 
trolling companies, as above $110,839,100 

Bonds. 
3| per cent. lUinois Division CmTency Bonds ... 50,451,000 

4 per cent, ditto " 33,976,000 

Both of $1,000 to bearer, registrable and 

$5,000 and multiples registered. Eepayable 

1949, or may be redeemed after 1929 or six 

months' notice at 105 per cent, and accrued 

interest. Interest, Jan. and July. 

4 per cent. Denver Extension Sinking Fund 

Currency Bonds of $100 and $1,000 to bearer, 

registrable. Eepayable February 1st, 1922, 

and cash for this redemption has already been 

deposited. Interest, Feb. and Aug 10,300 

4 per cent. Nebraska Extension Sinking Fund 
Currency Bonds of $1,000 to bearer, registrable, 
and $5,000 registered. Repayable 1927, and 
a 1 per cent, sinking fund provides for their 
annual redemption at 110 per cent, and interest. 

Interest, May and Nov. 18,294,000 

4 per cent. General Mortgage Currency Bonds of 
$1,000 to beai-er, registrable, and $5/10/50,000 
reo-istered. Eepayable 1958. Interest, Mar. 
and Sept ! 65,247,000 



Equipment Trust. J278,817,400 

6 per cent. Equipment Gold Notes. Eepayable 

$404,000 annually 6,060,000 



Dividends (Quarterly). $284,877,400 

8 per cent, per annum has been regularly paid of recent years. 

COLORADO AND SOUTHERN RAILWAY COMPANY. 

This Company was chartered in 1898, and succeeded to the 
properties of the Union Padflc, Denver and Gulf and the Denver, 
LeadviUe and Gunnison Eailway Companies. Part of the former 
was afterwards sold to the Union Pacific, and the line owned is now 
1,809 miles in length, whUe the total operated is actually a Uttle less, 
owing to 134 miles owned not being operated. 

The line extends from Orin Junction, "Wyoming to TexJine, 
Texas, where it connects to that of the Fort Worth and Denver 
Eailway, which the Company controls, and which continues the 
connection to Fort Worth. There are nimierous branches throughout 
the territory covered, and connection is made with Colorado Eaalway 
Company to Cheyenne and Walsenburg. 
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The Company has various interests in smaller railway companies, 
and is controHed in tm'n by the Chicago, Burlington and Quincy. 

It owns 190 locomotives, 163 passenger coaches, 6,804 freight 
cars and 346 special cars. In an average year, it transports 6f million 
tons of goods and one million passengers. 

Federal control compensation was fixed at $2,481,212 per annum. 

Credit Balance, $5,417,668. 

IsstoED Capital. 

Common Shares of $100 each $31,000,000 

4 per cent. First Preferred Shares of $100 each . . . 8,500,000 
4 per cent. Second Preferred Shares of $100 each 8,500,000 
Of these $23,667,500 Common, $1,130,000 
First Preferred, and $6,078,700 of the Second 
Preferred, are owned by the Chicago, Bur- 
Ungton and Quincy Railroad Company. 



Bonds. 



$48,000,000 



4 per cent. First Mortgage Gold Bonds of $1000 
to bearer, registrable. Eepavable 1929. 
Interest, Feb. and Aug. ...' 19,400,000 

4| per cent. Eef unding and Extension Gold Bonds 
of $100 and $1,000 to bearer, registrable, and 
$1/5/10,000 registered. Eepayable 1935, or 
the whole issue may be redeemed at 101 and 
accrued interest on any interest date, on three 
months' notice. Interest, May and Nov. ... 28,978,900 



$96,378,900 



Equipment Tetjst, 

6 percent. Equipment Notes. Eepayable $70,000 

annuaUy 1,050,000 



$97,428,900 



Dividends (June and Dec). 
No dividends have been paid on the Common since 1 per cent, 
in 1912, but the fuU dividends of 4 per cent, have been paid on both 
classes of Preferred Shares, in recent years. 



United States of America. 223 

GULF, MOBILE AND NORTHERN RAILROAD 
COMPANY. 

This Company was incorporated in 1916, and is the consoUdation 
of the Gulf, Mobile and Iforthern Bailroad of Alabama, of Missis- 
sippi, and of Tennessee. 

These three Companies had been formed out of the reorganisation 
of the New Orleans, MobUe and Chicago EaUroad, sold under fore- 
dosnre in 1915. In 1918 it acquired control of the Meridan and 
Memphis Eailway Company, and it now owns 463 miles, and controls 
497J miles of lines running from Mobile, Alabama, to Jackson, Ten- 
nessee, from Beaimiont to Hattiesburg, Mississippi, from McLain to 
Muse, and connects to Hattiesburg with the controlled Une running 
between Meridian and Union Mississippi. 

Its equipment is 61 locomotives, 31 passenger, &c., cara, 1,748 
freight cars, and 76 service cars. In an average year, it moves 
IJ million tons of freight and 1 million passengers. 

Federal control compensation was at the rate of 5489,444 per 
ariTiTiTn. 

Credit Balance, $1,843,037. 

Issued Capital. 

Common Shares of $100 each $11,072,500 

6 per cent. Preferred Shares of $100 each 

(Cumulative) 11,494,400 



Bonds. 



22,566,900 



5 per cent. Mobile, Jackson and Kansas City 
First Mortgage Gold Bond. Repayable 1946. 

Interest. June and Dec. ... ... .., 1,000 

6 jper cent. First Mortgage Gold Bonds, Series " " A. " 

Eepayable 1950. Interest, April and Oct. ... 4,000,000 



$26,567,900 



Dividends. 
No dividends have yet been paid. 
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ILLINOIS CENTRAL RAILROAD COMPANY. 

This Company was chartered in 1851, since when it has acquired 
and absorbed other companies, and its present mileage owned is 
2,261, while 4,866| miles are operated. 

The original line ran from Chicago to Cairo and from Central 
to East Dubuque, all in Illinois, but this now extends throughout 
the State and touches Springfield, Tracy, Havan, Freeport, DodgeviUe, 
Addison, Thebes, Eldorado, Marion, and many other towns in that 
vicinity. 

It pays 7 per cent, of the gross receipts on the original line to 
the State Government of lUinois in lieu of taxes. 

In conjunction with the Chicago, St. Louis and New Orleans 
Railway, its service is continued into Kentucky, Mississippi, Tennessee 
and Alabama, and the towns of New Orleans, Louisville, Memphis, 
Princeton and Birmingham are reached. 

The Company owns 1,594 locomotives, 1,572 passenger, &c., cars, 
68,420 freight cars, 2,473 service cars, 2 steamers, 1 tug and 9 barges. 
In an average year, it moves 49 million tons of goods and 35 million 
passengers. 

Compensation for Federal control was fixed at $16,540,717 per 
annum, including the subsidiary companies. 

Credit Balance, $27,135,232. 



Issued Capital. 

Shares of $100 each 

Leased Liae Stock, secured by an equal amount 
of Chicago, St. Louis and New Orleans stock, 
and 4 per cent, dividends are guaranteed 

Bonds. 
4 per cent, (formerly 6 per cent.) iFirst Mortgage 

Sterling Gold Bonds of £200 each to bearer, 

Eepayable 1961. Interest, April and Oct. 
3 J per cent, (formerly 5 per cent.) First Mortgage 

Sterling Gold Bonds of £200 each to bearer, 

Repayable 1950. Interest, June and Dec. 
4 per cent. First Mortgage Gold Bonds of $1,000 

to bearer, registrable. Repayable 1951 

Interest, Jan. and July 

3| per cent. First Mortgage Gold Bonds of $1,000 

to bearer, registrable. Repayable 1951 

Interest, Jan. and July ... 
3 per cent. First SterUng Bonds of £200 to bearer, 

registrable. Repayable 1951. Interest, Mar, 

and Sept. ... 
3| per cent. First Mortgage Gold Bonds of $1,000 

to bearer, registrable. Eepayable 1951. 



£200 to bearer. 
Interest, Jan. 



Interest, April and Oct. 
3^ per cent. Sterling Bonds of 

registrable. Repayable 1950, 

and July 

4 per cent." Gold Bonds of 1952 of $500 and $1,000 

to bearer, registrable. Repayable 1952. Interest, 

April and Oct 



$109,296,000 

10,000,000 
$119,296,000 

2,500,000 

1,000,000 

1,500,000 

2,499,000 

2,500,000 

3,000,000 

5,266,000 

15,000,000 



Carried forward $152,561,000 
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Brought forward $152,561,000 
4 per cent. Cairo Bridge Gold Bonds of |1,000 to 
bearer, registrable. Eepayable 1950. Interest, 

June and Dec 3,000,000 

4 per cent. Gold Bonds of 1953 of $500 and $1,000 
to bearer, registrable. Kepayable 1953. 

Interest, May and Nov. 24,929,000 

4 per cent. Western Lines First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Re- 
payable 1951. Interest, Feb. and April ... 5,425,000 

3 per cent. St. Louis Division and Terminal First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1951. Interest, Jan. 

and July ... 4,998,000 

3^ per cent. St. Louis Division and Terminal 
First Mortgage Gold Bonds of $500 and $1,000 
to bearer, registrable. Repayable 1951. 

Interest, Jan. and July 8,377,000 

6 per cent. BeUeville and Carondalet First Mort- 
gage Gold Bonds of $1,000 to bearer, regis- 
trable. Repayable 1923. Interest, June and Dec. 470,000 

4 per cent. Cardondale and Shawneetown First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Repayable 1932. Interest, Mar. 

and Sept. ... 241,000 

4 per cent. St. Louis Southern First Mortgage 

Gold Bonds of $1,000 to bearer, registrable. 

Eepayable 1931. Interest, Mar. and Sept. ... .538,000 

St. Loius Income Bonds. Repayable 1931 ... 6,000 

3 J per cent. Lotusville Division and Terminal First 

Mortgage Gold Bonds of $500 and $1,000 to 

bearer, registrable. Repayable 1953. Interest, 

Jan. and July 23,732,000 

3 J per cent. Springfield Division First Mortgage 

Gold Bonds of $1,000 to bearer, registrable. 

Repayable 1951. Interest, Jan. and July ... 2,000,000 
3 per cent. Omaha Division First Mortgage Gold 

Bonds of $1,000 to bearer, registrable and 

registered. Repayable 1951. Interest, Feb. 

and Aug 5,000,000 

3 per cent. Litchfield Division First Mortgage 
Gold Bonds of $1,000 to bearer, registrable, 
and $1,000 and multiples, registered. Repay- 
able 19.51. Interest, Jan. and July 3,235,000 

4 per cent. Refunding Gold Bonds of $1,000 to 
bearer, registrable, and $1/10,000 registered. 
Repayable 1955 and redeemable, as a whole, at 
107^ and interest on any interest date on 

thirteen weeks' notice. Interest, Jan. and July 40,740,000 
5^ per cent. Fifteen- Year Gold Bonds of $1,000 
to bearer, registrable, and $1/10,000 regis- 
tered. Repayable 1934 or redeemable after 
January, 1924, on any interest date at 101 and 
interest on sixty days' notice. Interest, Jan. 
and July 16,000,000 

Carried forward $291,252,000 
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Brought forward $291,252,000 

5 per cent. Illinois Central and Chicago, St. Louis 
and ' New Orleans Joint First Mortgage Ee- 
fundihg Bonds, Series "A." Interest, June 
and Dec 29,581,500 

Ditto, ditto, Series " B " 405,945 

Series "A" of £500 and $1,000 to bearer, 
registrable, and of $500, $1/5/10,000 regis- 
tered. Series " B " of £100 and £200, regis- 
tered. Sterling Bonds may be exchanged for 
dollar at a fixed exchange of $4.85 to the £. 
Eepayable 1963, and both redeemable at the 
option of the St. Louis Company, as a whole, 
at 110 and interest on any interest date, on 
ninety days' notice 

6^ per cent, Fifteen- Year Secured Gold Bonds of 
$1,000 to bearer, registrable. Eepayable 1936. 
Interest, Jan. and July 8,000,000 

$329,239,445 

Equipment Trust, &c. 

4 J per cent. Equipment Trust Gold Certificates, 
Series "A," of $1,000 to bearer, registrable. 
Eepayable $400,000 half-yearly, or may be 
redeemed at 102 1 and interest, as a whole, on 
any interest date on ninety days' notice ... 2,000,000 

5 per cent. Equipment Trust Gold Certificates, 
Series " B," of £1,000 to bearer, registrable. 
Eepayable $175,000 half-yearly, and redeem- 
able as above 1,050,000 

4| per cent. Equipment Gold Certificates, Series 
" C," of $1,000 to bearer, registrable. Eepay- 
able $99,000 half-yearly, and redeemable as 
above 891,000 

4J per cent. Equipment Trust Gold Certificates, 
Series " D," of $1,000 to bearer, registrable. 
Eepayable $95,000 half-yearly, and redeem- 
able as above 950,000 

5 per cent. Equipment Trust Gold Certificates, 
Series " E," of $1,000 to bearer, registrable. 
Eepayable $275,000 half yearly, and redeem- 
able as above from November, 1922 3,850,000 

7 per cent. Equipment Trust Gold Certificates, 
Series " F," of $1,000 to bearer, registrable. 
Eepayable $737,000 annually from October, 
1925 8,107,000 

5 per cent. Chicago, St. Louis and New Orleans 
Equipment Trust Gold Certificates of $1,000 
bearer, registrable. Eepayable $250,000 half- 
yearly, and redeemable at 102^ and interest 

on any interest date at ninety days' notice 2,000,000 

6 per cent. Government Equipment Trust No. 33 

Gold Notes. Eepayable $607,000 annually ... 9,117,000 



Carried forward $357,204,445 
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Brought forward $357,204,445 
6 per cent. One-Fifteen Tear Secured Notes. 

Eepayable $29,600 annually 

Leased Line Stock Certificates. {See Capital 

Issued) 

6i per cent. Equipment Trust Gold Certificates, 

Series " G," of S1,000 to bearer, registrable. 

Eepayable $324,000 annually from 1926 



4,440,000 



9,989,700 



3,564,000 
$375,198,145 



1910 
1911 
1912 
1913 
1914 
1915 



Dividends (Quarterly). 

7 per cent. 1916 

7 „ 1917 

7 „ 1918 

6 „ 1919 

5 „ 1920 

5 ., 1921 



. . 8 per 


cent 


- n 


)> 


.. 7 


)> 


.. 7 


)) 


.. 7 


>> 



CENTRAL OF GEORGIA RAILWAY COMPANY. 

This Company origLuated in 1895, as the successor to the Central 
Eaolroad and BanMng Company of Georgia and several other railways. 
It controls the Ocean Steamship Company, which has a fleet of 
steamers running between Savannah and New York, through its 
holding the entire share capital, also a majority of the capital stocks 
of the Louisville and Wadley, the Sylvania Central and the Wrights- 
viUe and Tennille Eailways, and has other holdings in the Wadley 
Southern, the Atlanta and West Point, the Western of Alabama, and 
the Augusta and Somerville Eailroads. 

The main Une runs between Savannah and Atlanta, Georgia, and 
there are numerous branches serving this State and Alabama. The 
Company owns l,422f miles, leases 475, and has running rights over a 
further 15 miles, connecting with the Southern Eailway system at ' 
Birmingham and Chattanooga. 

It also owns 299 locomotives, 298 passenger and baggage cars, 
9,841 fre ght cars, and 599 special cars. It carries 7^ million tons 
of freight and 6 mUlion passengers per annum, on an average. • 

Government compensation was $3,402,064 per annum. 

The Company is controlled by the Illinois Central EaUroad 
Company. 

Credit Balance, $5,757,210. 



Issued Capital. 
Conmaon Shares of $100 each 
6 per cent. Cumulative Preferred Shares of $100 each 

All the Preferred are owned by the Illinois 
Central, which also controls the Company 
holding all the Common — ^the Mississippi Valley 
Corporation. 

Bonds (Interest, Jan. and July). 

5 per cent. First Mortgage Gold Bonds of $1,000 

to bearer, and $1/5,000 registered. Bearer 

Bonds may be registered. Eepayable 1945. 

Interest, Feb. and Aug. 

Carried forward 



$5,000,000 
15,000,000 

$20,000,000 



7,000,000 
$27,000,000 
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Brought forward $27,000,000 

5 per cent. Mobile Division First Mortgage Gold 
Bonds of $1,000 to bearer, whicli may be 
registered. Repayable 1946 1,000,000 

5 per cent. Macon and Northern Division First 
Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Repayable 1946 . . . 840,000 

5 per cent. Middle Georgia and Atlanta Division 
First Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Repayable 1947 ... 413,000 

5 per cent. Eatonton Branch First Mortgage 
Gold Bonds of $500 to bearer, which may be 
registered. Repayable 1926, or may be 
redeemed at par on four weeks' notice, by 
advertisement 168,000 

5 per cent. Oconee Division First Mortgage Gold 
Bonds of $1,000 to bearer, which may be 
registered. Repayable 1951. Interest, .Time 
and Dec " 462,000 

5 per cent. Chattanooga, Rome and Southern 
First Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Repayable 1947 . . . 343,000 

4 per cent. Chattanooga Division Purchase Money 

Gold Bonds of $1,000 to bearer, which may be 
registered. Repayable 1951. Interest, June 
and Dec " 2,057,000 

5 per cent. ConsoUdated Gold Bonds of $1,000 
to bearer, and $1/5,000 registered. Bearer 
Bonds may be registered. Repayable 3945. 

Interest, May and Nov. 18,498,000 

5 per cent. Central and Banking Company 
Collateral Trust Gold Bonds of $1,000 to bearer 
which may be registered. Repayable 1937 or 
redeemable on six months' notice at 110 per 
cent, and accrued interest. Interest, May and 
Nov 4,840,000 

4 per cent. Upper Cahaba Purchase Money First 
Mortgage Gold Bonds of $1,000, which may be 
registered. Repayable $15,000 half-yearly, 
or they may be redeemed at 102|^ per cent, on 
any interest date on three weeks' notice. 
Interest, Feb. and Aug. 150,000 

4 per cent. Greenville and Neunan Main Line 
First Purchase Money Gold Bonds of $1,000 to 
bearer, which may be registered. Repayable 
$15,000 half-yearly, or they may be redeemed 
on three weeks' notice at 102^ per cent, plus 
accrued interest on any interest date. Interest, 
Mar. and Sept 150.000 



Carried forward $55,921,000 
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Brought forward $55,921,000 

Income Bonds and Equipment Certificates. 

Outstanding Income Bonds 283,650 

4| per cent. Equipment Trust " L " Bonds of 
$1,000 to bearer. Eepayable $50,000 half- 
yearly or may be redeemed at 102| per cent, on 
any interest date, as a whole, on ninety days' 

notice 500,000 

6 per cent. Ten-Tear Secured Gold Notes of 
$1,000 to bearer, which may be registered. 
Eepayable 1929, or the whole may be redeemed 
after June 1st, 1924, on sixty days' notice at a 
premium of | per cent, for each six months 
between the date of redemption and the date of 

maturity 8,000,000 

$64,704,650 

Dividehds (June and Dec). 
5 per cent, per annimi has been paid on the Common Shares from 
1913 to date. 

CHICAGO, ST. LOUIS AND NEW ORLEANS RAILROAD 

COMPANY. 
This Company was chartered in 1877, and is the consolidation 
of the New Orleans, Jackson and Northern and the Central 
Mississippi KaUroad Companies. The whole of its properties are 
leased to the Illinois Central until 2282 for 4 per cent, on the capital 
stock, interest on the bonds, taxes and maintenance, &c., and its 
operations are included with those of this Company. The whole 
of its capital stock has been deposited to secure a like amount of 
Illinois Central " Leased Line Stock." 

Issued Capital. 
Common Shares of SlOO each. $9,998,700 is 

pledged as above $10,000,000 

Bonds (Interest, June and Dec). 

3 J per cent. Consolidated Gold Bonds 1,359,000 

5 per cent. Consohdated Gold Bonds. Both are 

of $1,000 to bearer, registrable, and both 
repayable 1951. The former are guaranteed 
as to principal and interest, the latter as to 
interest only, by the Illinois Central, which 
owns $5,266,000 of the latter 16,635,000 

4 per cent. Memphis Division First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1951. Principal and interest 
guaranteed by the lUinois Central 3,500,000 

5 per cent. Cairo Bridge Gold Bonds all held by 
the Illinois Central and pledged as security for 
that Company's Cairo Bridge 4 per cent. Bonds. 
Eepayable 1950 3,000,000 

$34,494,000 

Dividends (Jan. and July). 
The guaranteed dividends are regularly paid. 
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IOWA CENTRAL AND WESTERN RAILWAY 
COMPANY. 

This Company has been absorbed into the Minneapohs and 
St. Louis Eailroad Company, and its outstanding bonds are given 
amongst those of that concern. 

KANSAS CITY, FORT SCOTT AND MEMPHIS 
RAILWAY COMPANY. 

This Company has been absorbed into the St. Louis- 
San Francisco Railway Company, and its outstanding bonds are 
included amongst those of that concern. 



KENTUCKY CENTRAL RAILWAY COMPANY. 

This Company has been absorbed into the Louisville and ifashville 
Eailroad Company, and its outstanding bonds are given amongst 
those of that concern. 



KANSAS CITY, MEXICO AND ORIENT RAILROAD 

COMPANY. 

This Company originated in 1914, when it took over the properties 
of the Kansas City, Mexico and Orient Eailroad Company, which were 
sold under foreclosure for $6,001,000. AU the purchase price was 
not, however, paid and the properties are again in the hands of a 
receiver, from 1917. 

Many of the Bonds issued are held in England, and a Noteholders' 
Committee has been formed here for protecting their interests. 

The hne runs from Wichita, Kansas, to Foley, Oklahoma, and on 
to the State line from Ewing, Oklahoma. Its controlled hues run 
from the State line to Alpine, Texas, and others into Mexico at Toba- 
laopa, Sanchez and Mochis. 272 miles are now operated by the 
receiver. 

The Company owns 61 locomotives, 14 passenger, &c., cars, 
206 freight cars and 8 service cars, and 670,000 tons of freight and 
152,000 passengers were carried during the receiver's latest year of 
operation. 

Federal control compensation was fixed at $150,000 per annum, 
including the subsidiary company. 

Debit Balance, $919,035. 
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Issued Capital. 
Shares of $100 each $20,000,000 

Bonds (Interest, April and Oct.). 

5 per cent. Adjustment Gold Bonds of $100, $500 

and $1,000 to bearer, registrable. Eepayable 
1964, and redeemable on two months' notice, 
on the 1st of any month at par, plus any accrued 
interest 31,000,000 

6 per cent. Two-Years Gold Notes of various 
amoxmts to bearer. Eepayable 1916, and 
redeemable at par and interest on 60 days' 
notice. The interest due April 30th, 1916, was 

paid, but the principal remains unpaid ... 5,640,200 

$56,640,200 
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KANSAS CITY SOUTHERN RAILWAY COMPANY. 

This Company was incorporated in 1900, and is the successor 
to the Kansas City, Pittsburg and Gulf Railway, whose property was 
sold luider foreclosure in March, 1900. Subsequently, other lines 
were absorbed. It controls the Arkansas Western, the Kansas 
City, Shreveport and Gulf Terminal Company ; the Port Arthur Canal 
and Dock Company and the Potteau Valley Eailway Company, and has 
interests in the Maywood and Sugar Creek Eailway and the 
Kansas City Terminal Eailway Company. 

It owns 828 mUes of tracks and operates a total of 843 miles, 
running in Missouri, Kansas, Arkansas, Oklahoma, Louisiana and 
Texas. From Grand View, Missouri to Port Arthur, Texas, with 
different branches to Fort Smith, Lake Charles and Bonanza, Sheffield 
and Kansas City. 

Its equipment is 185 locomotives, 89 passenger, &c., cars, 4,548 
freight cars, and 553 special and service cars. In an average year 
it moves 6 million tons of freight and 2^ million passengers. 

Federal control compensation, including subsidiary companies, 
was fixed at $3,504,279 per anmun. 
Credit Balance, $10,415,757. 

Issued Capital. 

CoBomon Shares of $100 each $29,959,900 

4 per cent. Preferred Shares of $100 each (Non- 
Cumulative) 21,000,000 



$50,959,900 



Bonds. 

3 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable, and |1,000 and multiples 
registered. Eepayable 1950. Interest, April 
and Oct 30,000,000 

5 per cent. Eefunding and Improvement Gold 
Bonds of $1,000 to bearer, and $1,000 and 
$5,000 registered. Bearer Bonds may be ex- 
changed for registered. Eepayable 1950, and 
the whole issue redeemable at 105 and interest, 
on any interest date, on 60 days' notice. 
Interest, Jan. and July " 18,000,000 



$98,959,900 



Equipment Trust, &c. 

5 per cent. Equipment Trust Gold Notes, Series 
" D," of $1,000 to bearer. Eepayable $62,000 
half-yearly, and the whole redeemable on three 
weeks' notice at par and interest on any 

interest date 496,000 

6 per cent. Temporary Trust Gold Notes, Equip- 
ment Trust No. 34. Eepayable $63,600 annually 954,000 



$100,409,900 



Dividends (Quarterly). 
No dividends have been paid on the Common, but Preferred 4 per 
cent, dividends have been regular since 1907. 
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KANSAS CITY TERMINAL RAILWAY COMPANY. 
This Company was incorporated in 1906, and was organised by 
other raikoad companies to construct and manage terminal facilities 
in Kansas City. Its new station covers 51 acres of ground and 27^ 
miles of lines are operated. 

The Company owns 37 locomotives and 146 service cars. 
Its tracks form a complete Belt Une for handling the business 
of 12 different railway companies, and reach several hundred indus- 
tries. The Companies, named below, control the Company, jointly. 
Debit Balance, $69,328. 

Issued Capital. 
Shares of $100 each. All held by or for the 

twelve companies named below $2,200,000 

Bonds. 
i per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable, and $1/5/10,000 regis- 
tered. Bepayable 1960, and redeemable at 
105 and interest on any interest date, on and 
after 1st January, 1930. Guaranteed as to 
principal and interest jointly by the twelve 
undermentioned Companies. Interest, Jan. 

and July 33,092,000 

6 per cent. Five- Year Gold Notes of $1,000 to 
bearer, registrable, and $1/5/10,000 registered. 
Bepayable 1923, and redeemable in blocks of 
not less than $1,000,000 at 101 and interest any 
time on 30 days 'notice. Interest, May and Nov. 9,850,000 
5 per cent. Five- Year Mortgage Notes. Bepayable 

1922 516,840 

5 per cent. Six- Year Mortgage Notes. Bepayable 

1922 598,913 

61 per cent. Ten- Year Secured Gold Notes of 
$1,000 to bearer. Bepayable 1931, and redeem- 
able on November 15th, 1923, at 103|, on any 
interest date in 1924 at 103, 1925 at 102|, 1926 
at 102, 1927 at lOlJ, 1928 to 1931 at 101, and 
accrued interest, on 30 days' notice. Interest, 
Jan. and July 2,000,000 

6 per cent. Five-Year Secured Notes. Bepayable 

1926 580,000 



$48,837,753 



Eqtjipment Trust. 
6 per cent. Equipment Trust Notes. Bepayable 

$12,500 annually 187,500 



Dividends. $49,025,253 

No dividends have been paid. 

Note. — The 12 Companies above referred to are : Atchison, 
Topeka and Santa Fe ; Chicago and Alton ; Chicago, BurUngton and 
Quincy ; Chicago, Milwaukee and St. Paul ; Chicago Great Western ; 
Chicago, Bock Island and Pacific ; Kansas City Southern ; Missouri, 
Kansas and Texas ; Missouri Pacific ; St. Louis-San Francisco ; 
Union Pacific and Wabash Companies. 
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KENTUCKY AND INDIANA TERMINAL RAILROAD 

COMPANY. 

This Company dates from 1900, when it was incorporated as the 
Kentucky and Indiana Eailway and Bridge Company, in succession 
to the Kentucky and Indiana Bridge Company. Its name was 
changed to the above, in 1910. It owns just over 16 miles of tracks, 
19 locomotives and 8 service cars. 

It has acquired the Louisville Belt Une and the New Albany and 
Portland Ferry, and the new double track bridge it owns is 2,713 
feet in length. 

The capital stock is owned one-third each by the Southern 
Eailway Company, the Baltimore and Ohio South Western and the 
Chicago, Indianapohs and Louisville Eailway Companies. These 
companies lease the properties for 60 years from 1911, and make up, 
monthly, any deficits. They also agree to use the Company's pro- 
perties for all traffic under their control destined to cross the Ohio 
river at Louisville or destined to go to or thr.ough Louisville. 

No dividends are declared from profits, and all surplus revenue 
is paid into a reserve fund for additions and improvements. 

Debit Balance, $661,173. 

Issued Capital. 
Shares of $100 each, owned as stated above ... $75,000 

Bonds. 

4| per cent. First Mortgage Gold Bonds of £100 to 
bearer, and £100 and multiples, registered. 
Interchangeable, and bearer bonds may be 
registered. Eepayable 1961 and guaranteed 
as to principal and interest by the three above 
named companies, severally and jointly 
Interest, Jan. and July (£1,351,000) 6,574,777 



§6,649,777 



Equipment Trust. 

6 per cent. Equipment Notes. Eepayable $35,568 

annuaUy 106,705 

6 per cent. Equipment Notes. Eepayable $17,947 

annuaUy, commencing 1923 71,789 

$6,828,271 
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LEHIGH VALLEY RAILROAD COMPANY. 

This Company was incorporated in 1846 as the Delaware, Lehigh, 
Schuylkill and Susquehanna Eailroad Company and changed its 
name to the above in 1853. The Company has since absorbed other 
smaller concerns, and at one time was leased to the Philadelphia 
and Eeading Company. It controls and operates different small 
railway companies, and has interests in certain coal, canal and ter- 
minal companies. It owns 317 miles of lines and operates 1,449 miles. 
Its main line runs between Jersey City and Buffalo, passing through 
the Pennsylvania anthracite coal regions and going via Newark, 
Bethlehem, Wikes-Barre, Sayre, Ithaca and Geneva. Its numerous 
branches have been laid down for serving this industry. 1,021 loco- 
motives, 688 passenger, &c., cars, 41,953 freight cars, and 1,184 special 
service cars, together with 16 tugs, 6 steam lighters, 204 barges, 
30 car floats, 2 cattle boats and 4 service boats constitute its equip- 
ment. 

In an average year, it moves 32 million tons of freights and 
6J million passengers. Sixty per cent, of the freight tonnage is 
composed of mining products. 

Compensation for Federal Control was fixed at $11,321,233 *per 
annum. 

Credit Balance, 836,326,756. 

Issued Capital. 

CoBomon Shares of S50 each S60,501,700 

10 per cent. Cumulative Preferred Shares of |50 

each 106,300 



$60,608,000 



Bonds. 



4 per cent. First Mortgage Gold Bonds of S1,000, 
both bearer and registered. Eepayable 1948. 

Interest, June and Dec. 5,000,000 

4 J per cent. Consolidated Bonds 7,300,000 

6 per cent, ditto. Interest, Jime and Dec. . . . 15,700,000 
Both of $1,000 to bearer, registrable and 
registered. Eepayable 1923. 

4 per cent. General Consolidated Bonds ... 39,639,000 
4| per cent, ditto 21,697,000 

5 per cent, ditto. Interest, May and I^Tov. ... 20,000,000 

AU of $1,000 to bearer, registrable and 
$1/5/10,000 registered. All repayable 2003. 
4 per cent. Collateral Trust Gold Bonds of $1,000 
to bearer, registrable and registered. Eepay- 
able $500,000 half-yearly. Commenced 1921, 
or may be redeemed at 102| on any 
interest date, on six days' notice. Interest, 
Feb. and Aug 5,500,000 



Carried forward $175,444,000 
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Brought forward $175,444,000 

per cent. Ten-Year Collateral Trust Gold 
Bonds of $1,000 to bearer, registrable, and 
$1/5/10/25,000 registered. Eepayable 1928, 
and redeemable on or after 1st September, 1923, 
on thirty days' notice, at 103 and interest, in 
amoxmts of not less than $500,000 and 
multiples. Interest, Mar. and Sept 



15,000,000 

600,000 

1,000,000 

800,000 

$192,844,000 

Dividends (Quarterly). 
The regular dividend is 10 per cent, per annum, and this has 
been paid since 1872. In recent years bonuses of 10 per cent, and 
2| per cent, have been respectively paid in 1912 and 1914. 



Equipment Teusts. 

4i per cent. Equipment Trust, Series " M 
Eepayable $200,000 annually 

4| per cent. Eqmpment Trust, Series " O 
Eepayable $500,000 annually 

4| per cent. Equipment Trust, Series " B 
Eepayable $200,000 half-yearly 



LEHIGH VALLEY TERMINAL RAILWAY OF 
NEW JERSEY. 

This Company has been absorbed into the Lehigh Valley Eailroad 
of New Jersey since 1903, but its bonds are still quoted on the London 
Stock Exchange. 

They form part of a total indebtedness of $19,785,000, and are 
guaranteed as to principal and interest by the Lehigh Valley Eailroad 
Company, which has a debit balance of $2,167,292. 

5 per cent. Lehigh Valley Terminal Eailway 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1941. Guaranteed as 
above, by endorsement. Interest, April and 
Oct $10,000,000 
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LAKE SHORE AND MICHIGAN SOUTHERN 

RAILWAY COMPANY. 

This Company has been absorbed into the New York Central, 
and its outstanding bonds are giren amongst those of that concern. 

MEXICAN INTERNATIONAL RAILROAD COMPANY. 

This Company has been absorbed into the National Eailways of 
Mexico, and its outstanding bonds are given amongst those of that 
concern. 

MILWAUKEE, LAKE SHORE AND WESTERN RAILWAY 

COMPANY. 

This Company has been absorbed into the Chicago and North 
Western Eailway Company, and its outstanding bonds are given 
amongst those of that concern. 

THE MINNEAPOLIS AND ST. LOUIS RAILROAD 

COMPANY. 

This Company was incorporated in 1916, and is the consolidation 
of the MinneapoUs and St. Louis Railroad Company and the Iowa 
Central and Western Eailway Company. The former owned prac- 
tically all the latter's capital stock. The consolidation was effected 
by the exchange of stock of the two Companies for that of the present 
Company. The Company has smaU interests in the Minnesota 
Transfer Eailway Company, and controls the Eailway Transfer 
Company of Minneapolis. 

The lines owned are 1,538 miles in length, while 1,650 miles are 
operated, running in Iowa, South Dakota, lUinois and Minnesota. 
The chief Unes are from MinneapoUs to Angus and from Hopkins, 
Minn., to Leola, South Dakota ; while branches and spurs 
connect to Des Moines, Iowa Junction, Albia, Algona, Montezuma, 
Storm Lake. Le Beau, St. Paul, Euthven, Port Dodge, Peoria 
and Northwood are reached over the lines of other Companies. 

The Company owns 219 locomotives, 139 passenger, &c. cars, 
8,800 freight cars, and 366 service cars. In an average year it moves 
7 miUion tons of freights and 2 J million passengers. 

Federal control compensation was at the rate of $2,812,008 per 
annum. 

Credit Balance, $2,668,043. 

Issued Capital. 

Common Shares of $100 each $25,792,600 

Bonds. 

7 per cent. First Mortgage Gold Bonds of $500 
and $1,000 to bearer, registrable. Bepayable 
1927. Inteiest, Juno and Dec. 950,000 

Carried forward $26,742,600 
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Brought forward $26,742,600 

5 per cent. First Mortgage Consolidated Gold 
Bonds of $1,000 to bearer, registrable. Eepav- 
ablel934. Interest, May and Nov. "... .5,282,000 

4 per cent. First Mortgage and Befunding Gold 
Bonds of $1,000 to bearer, registrable. Eepay- 
ablel949. Interest, Mar. and Sept 13,244,000 

5 per cent. Eefimding and Extension Gold Bonds 
of $1,000 to bearer, and $1,000 and multiples 
registered. Bearer Bonds may be registered. 
Eepayable 1962, and redeemable at 105 and 
interest on any interest date at sixty days' 

notice. Interest quarterly 4,085,956 

5 per cent. Iowa Central First Mortgage Gold 
Bonds of $1,000 to'bearer, registrable. Eepay- 
able 1938. Interest, June and Dec 7,6.50,095 

4 per cent. Iowa Central First Mortgage and 
Eefimding Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1951. Interest, Mar. 
and Sept 7,156,000 

4 per cent. Des Moines and Fort Dodge First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1936. Interest, Jan. 
and July '. 3,072,000 



$67,232,651 



Equipment Trusts, &o. 

5 per cent. Equipment Trust Notes, Series " C." 
Eepayable 1922 18,000 

6 per cent. Equipment Trust Certificates, Series 
"D." Eepayable $40,000 per annum from 1921, 
and redeemable at 102 1 on thirty days' notice 

on any interest date 200,000 

5 per cent. Equipment Trust Certificates, Series 
"E." Eepayable $170,000 per annum from 
1921, and redeemable at 102 1 on thirty days' 

notice on any interest date . 1,190,000 

6 per cent. American Locomotive Company Notes. 
Eepayable $6,250 quarterly to January, 1925 106,250 

6 per cent. Equipment Trust Notes. Eepayable 

$98,500 per annum from 1921 1,477,500 



$70,224,401 



The Company guarantees principal, interest and 
sinking fund of bonds of the Hocking Coal 
Company for 216,000 



$70,440,401 



Dividends. 
No dividends have yet been paid. 
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MINNEAPOLIS, SAULT STE. MARIE AND ATLANTIC 
RAILWAY COMPANY. 

This Company was merged into the Minneapohs, St. Paul and 
Sault Ste. Marie Eailway Companj- in 1888, but its bonds are still 
quoted on the Stock Exchange. 

These bonds are guaranteed as to interest by the Canadian 
Pacific Eailway which controls the Minneapolis, St. Paul and Sault 
Ste. Marie, and they form part of a total funded indebtedness of 
$77,268,000. 

4 per cent. Minneapolis, Sault Ste. Marie and 
Atlantic First Mortgage Bonds of SI, 000 to 
bearer, registrable. Eepayable 1926. Interest 
guaranteed as above 38,136,000 

Note. — ^For Minneapolis, St. Paul and Sault Ste. Marie Eailway, 
see Canadian Pacific System. Section 2. Page 96. 
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MISSOURI, KANSAS AND TEXAS RAILWAY COMPANY. 

This Company was chartered in 1865 as the Union Pacific- 
Southern Branch Company, and changed its name in 1870 to the 
above. It owns 3,558 miles and operates 3,807 mUes of Unes running 
in Missouri, Kansas, Oklahoma, Texas, and just into Louisiana. 
The main line runs from St. Louis, Missouri to Eed Eiver, Texas, 
and there are branches to Jefferson City, Columbia, Hannibal, 
Eldorado Springs, Oklahoma City. From Eed Eiver the Une is 
continued to Houston, Texas, Forgan and Wichita Falls. 

On September 27th, 1915, the Company went into the hands of 
a receiver, and a plan of reorganisation has been drafted by the 
Eeorganisation Committee, and is being considered at the time of 
going to press. Various protective committees have been appointed 
to represent the interests of the holders of the different securities. 

The equipment owned is 728 locomotives, 432 passenger, &c., 
cars, 21,783 freight cars, and 2,484 special and service cars. In an 
average year the Company will transport 13J million tons of goods 
and 8^ milhon passengers. 

The annual compensation for Federal control is $6,580,871. 

Credit Balance, $1,626,563. 

Issued Capital. 

Common Shares of $100 each $63,283,257 

4 per cent. Preferred Shares of $100 each (JSTon- 

Cumulative) 13,000,000 

$76,283,257 
Bonds. 

4 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable. Repayable 1990. In- 
terest payments are being made about six 
months after due date. Interest, June and 
Dec 39,999,500 

4 per cent. Second Mortgage Gold Bonds of $500 
and $1,000 to bearer, registrable. Repayable 
1990. No interest has been paid since Feb- 
ruary 1st, 1916. Interest, Feb. and Aug. ... 20,000,000 

4 J per cent. General Mortgage Sinldng Fund Gold 
Bonds of $1,000 to bearer, registrable. Re- 
payable 1936, and redeemable at par on 60 
days' notice up to 1st April in any year. 
A 2 per cent, sinking fund applied to the pur- 
chase of bonds at par, such bonds being kept 
ahve in the sinking fimd, and interest on them 
used for making further purchases . No interest 
or sinking fund payments have been made since 
July 1st, 1915. Interest, Jan. and July ... 10,421,000 

4 per cent. First and Refunding Gold Bonds of 
$100, $500 and $1,000, and their equivalents 
in sterUng, francs and marks, to bearer, regis- 
trable. Repayable 2,004. No interest since 
September, 1915. Due Mar. and Sept. ... 9,992,000 



Carried forward $156,695,757 
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Brought forward $156,095,757 

5 per cent. First Mortgage Extension Gold Bonds 
of $1,000 to bearer, registrable. Eepayable 
1944. ¥0 interest sice Maich, 1915. Due 
Mar. and]Srov 3,263,000 

4 per cent. St. Louis Division First Mortgage 
Eefunding Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 2,001. No interest 

since October, 1915. Due April and Oct. ... 1,924,000 

5 per cent. Missouri, Kansas and Texas of Texas 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1942. A payment was 
made in September, 1917, following none in 
September, 1916, and March, 1917, but nothing 

has been paid since 4,505,000 

5 per cent. Missouri, Kansas and Eastern First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1942. No interest 
since September, 1916. Due April and Oct. . . . 4,000,000 
5 per cent, ditto. Second Mortgage Gold Bonds of 
$1,000 to bearer, registrable. Eepayable 1942. 
No interest since October, 1915. Due April 
and Oct 58,000 

4 per cent. Kansas City and Pacific First Mortgage 

Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1990. Interest payments are being 
made about six months after due date. The 
Company guarantees this Stock. Interest, 
Feb. and Aug 2,500,000 

5 per cent. Dallas and Waco First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Ee- 
payable 1940. Interest, May and Nov. ... 1,340,000 

4 per cent. BooneviUe Bridge First Mortgage Gold 
Bonds of $1,000 and £206 to bearer, registrable 
and registered. Eepayable 1951. Interest on 
this and the DaUas and Waco bonds have been 
met about six months after due date, May 

and Nov. 897,000 

5 per cent. Sherman, Shreveport and Southern 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1943. No interest 

since July, 1915. Due June and Dec 1,698,000 

5 per cent. Missouri, Kansas and Oklahoma First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1942, and guaranteed 
by the Company. Interest payments are being 
met about six months after the due date, May 

and Nov. 5,468,000 

5 per cent. Texas and Oklahoma First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1943. No interest since September, 
1915. Due Mar. and Sept 2,347,000 



Carried forward $184,685,757 
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Brought forward $184,ff85,757 
6 per cent. SoTitJi Western Coal and Improvemept 
First Mortgage Gold Bonds of $1,000 to 
bearer, registrable. Eepayable 1929, while a 
I per cent, annual sinking fund provides for the 
purchase at 125 and interest, or for drawings 
of bonds at above that price. Interest and 
sinking fund payments were last made in July, 

1915. Due Jan. and July 743,000 

6 per cent. Two-Year Secured Gold Notes of 
$1,000 to bearer. Eepayable 1916. In default 
from May, 1915. Due May and TSTov. ... 18,974,000 

4 per cent. Texas Central First Mortgage Gold 

Bonds 150,000 

5 per cent, ditto 1,850,000 

Both of $1,000 to bearer, registrable. 
Eepayable 1923. Interest, April and Oct. 

5 per cent. Wichita FaUs and North Western 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1929, and may be redeemed on any 
interest date at sixty days' notice at 105 and 
interest, while a sinking fund of 1 per cent, per 
annum is apphed half-yearly to purchases 
at not exceeding this figure. No interest or 
sinking fund payments have been made since 
January, 1918. Due Jan. and July 2,098,000 

5 per cent, ditto. Pan Handle Division First Lien 
CoUateral Trust Gold Bonds of $1,000 to 
bearer. Eepayable 1925, and redeemable as 
above with a similar sinking fund. No interest 
has been paid since July, 1917, and no sinking 
fund payments since January, 1917 838,000 

5 per cent, ditto, Beaver Division First and 
Eefunding Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1940, with the 
redemption right at 105, and interest on any 
interest date at sixty days' notice. No interest 
has been paid since January, 1917. Due Jan. 

and July 3,000,000 

6 per cent. Consolidated Mortgage Gold Bonds 
of $100, $500 and $1,000 to bearer, registrable, 
and $1,000 and multiples registered. Eepay- 
able 1940, and redeemable at 102 J on thirty 
days' notice on any interest date. No interest 
has been paid since April, 1915. Due April and 

Nov 30,292,000 

5 1 per cent. Katy Office Building First Mortgage 
Bonds of $500 and $1,000 to bearer, registrable. 
Eepayable 1932. Interest, June and Dec. ... 200,000 

5 per cent. Beaumont and Great Northern First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1939. Guaranteed 
by the Company. Interest, Jan. and July . . . 883,000 

Carried forward §243,713,757 
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Brought forward 8243,713,757 

6 per cent. Sail Antonio Belt and Terminal Fii'st 
Mortgage Bonds of SI, 000 to bearer, regis- 
trable. Eepayable 1924, Interest, April and 
Oct. ... ■ 272,000 



Eqitipmejs-t Tkitst, &c. S243,985,757 

5 per cent. Equipment Trust Gold S^otes of $1,000 
to bearer, repayable S95,000 half-yearly, and 
the whole redeemable at par on any interest 
date on thii-ty days' notice 475,000 

5 per cent. ^Missouri, Kansas and Texas of Texas 
Equipment Trust Gold Certificates, Series 
"A." Eepayable §34,000 half-yearly, and 
redeemable at 101 and interest on any interest 
date at sixty days' notice 272,000 

5 per cent, ditto. Eighteen-]\Ionths Eeceiver's 
Certificates, repayable February 15th. 1922 ... 2,241,000 

6 per cent. Eeceiver's National Eailway Equip- 
ment Trust Notes 1,261,500 

6 per cent. Missouri, Kansas and Texas of Texas 
Equipment Ifotes, repayable $30,000 annually, 
commencing July, 1922. 450,000 

Other Eeceiver's Equipment ISTotes 182,824 



S24S,868 081 



Dividends (May and Xov.). 

]!v^o dividends have been paid on the Common Shares, and none, 
since 1913. on the Preferred. 
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MISSOURI PACIFIC RAILROAD COMPANY. 

This Company was incorporated in 1917, and it took over the 
whole of the properties of the Missoixri Pacific Eailway Company and 
the St. Louis, Iron Mountain and Southern Eailway, the two Com- 
panies being in the hands of a Eeceiver since 1915. 

The Company controls a nimiber of small concerns, and operates 
7,300 miles of lines, of which 6,798 are owned, extending from St. Louis 
to Omaha and Pueblo via Kansas City, also on to Texarkana, Lake 
Charles, Johnson City, Cairo and Memphis. 

It has interests in coal mining companies, stock yards, elevator 
and transfer companies, and altogether it possesses investments to the 
value of over $41,000,000. 

The Company's equipment is 1,102 locomotives, 745 passenger 
&c. cars, 45,237 freight cars and 2,660 service cars, together with 
6 miscellaneous river boats. 

In an average year it transports 31 million tons of freight and 
15 million passengers. 

Federal control compensation was at the rate of $14,083,558.79 
(for the Company and its associates) per annum. 

Credit Balance, $16,686,063. 

Issued Capital. 

Common Shares of SlOO each $82,839,500 

5 per cent. Cumulative Convertible Preferred 
Shares of $100 each, redeemable at 107J and 
dividends on ninety days' notice on the 1st of 
any month, and convertible up to thirty days 
before redemption into Common Stock at par 71,800,100 



$154,639,600 



Bonds. 

5 per cent. First Mortgage and Eefunding Gold 

Bonds, Series " A " 17,840,500 

5 per cent, ditto. Series " B " 13,641,000 

5 per cent, ditto. Series " C "' 9,044,000 

6 per cent, ditto. Series '■ D " 6,397,500 

AU of $500 and $1,000 to bearer, registrable, 
and $500, $1/5/10,000 registered. Eepayable 
1965, 1923, 1926 and 1949 respectively. 
Series " A " are redeemable, as a whole, on 
ninety days' notice at 107^ and interest, on any 
interest date, and Series " B " and " C " both 
as a whole, at par and interest, on any interest 
date at ninety days' noticp. Interest, Feb. and 
Aug. 
4 per cent. General Mortgage Gold Bonds of $500 
and $1,000 to bearer, registrable, and $500, 
$1/5/10,000 registered. Eepayable 1975. 
Interest, March and Sept 51,350,000 

Carried forward $252,912,600 
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Brought forward $252,912,600 

4 per cent. Pacific Railway of Missouri First 
Mortgage Gold Bonds of $1,000 to bearer, 
registi-able. Repayable 1938. Interest, Feb. 

and Aug 6,996,000 

5 per cent, ditto Second Mortgage Gold Bonds 
of $1,000 to bearer, registrable. Repayable 

1938. Interest, Jan. and July 2,573,000 

5 per cent, ditto St. Louis City Real Estate Gold 
Bonds of $500 and $1,000 to bearer, registrable. 
Repayable 1938. Interest, May and Nov. ... 800,000 

4 J per cent, ditto. First Mortgage Gold Bonds of 
$500 to bearer, registrable. Repayable 1938. 
Interest, April and Oct. ... 237,500 

4 per cent. Third Mortgage Gold Bonds of $1,000 
to bearer, registrable. Repayable 1938, and 
redeemable at 105 and interest, on four weeks' 

notice. Interest, May and Nov. ... ... 3,828,000 

5 per cent. Verdigris Valley, Independence and 
Western First Mortgage Gold Bonds of $1,000 
to bearer. Repayable 1926. Interest, Mar. 

and Sept 806,000 

5 per cent. St. Louis, Iron Mountain and Southern 
General Mortgage Consolidated RaUway and 
Land Grant Bonds of $1,000 to bearer, regis- 
trable. Repayable 1931, while the net pro- 
ceeds of any land sales must be paid to the 
Trustee for purchasing bonds at not more than 
110. Interest, April and Oct 42,942,000 

4 per cent, ditto. Unifying and Refunding Gold 
Bonds of $1,000 to bearer, registrable, and 
registered. Repayable 1929. Interest, Jan. 
and July 30,551,000 

4 per cent. Little Rock and Hot Springs Western 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Repayable 1939. Interest, Jan. 
and July " 1,140,000 

4 per cent. St. Louis, Iron Mountain and Southern 

River and Gulf Division, First Mortgage Gold 
Bonds of $1,000 to bearer, registrable, and 
$1,000 and multiples registered. Repayable 
1933. Interest, May and Nov. 34,548,000 

5 per cent. Pine Bluff and Western First Mortgage 

Gold Bonds of $1,000 to bearer, registrable. 
Repayable 1923, and redeemable on any interest 
date, on six months' notice at 105 and interest. 
Interest, April and Oct 880,000 

6 per cent. Notes, issued to U.S. of America for 

a loan due 1929 4,509,760 



Carried forward $382,723,860 
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Brought forward $382,723,860 
Equipment Trusts, &o. 

5 per cent. Equipment Trust Certificates, Series 
" C," of 11,000 to bearer, registrable. Eepay- 
able $14,000 half-yearly to 1924 98,000 

St. Louis, Iron Mountain and Southern Car Trust 
Series "V." Eepayable 1st June, 1922 ... 45,000 

5 per cent. St. Louis, Iron Mountain and Southern 
Equipment Trust Bonds, Series " 3," of $1,000 
to bearer, registrable. Eepayable $25,000 
half-yearly to 1923 ... 122,000 

5 per cent, ditto Equipment Trust Bonds, Series 

" 4," of $1,000 to bearer, registrable. Repay- 
able $20,000 half-yearly from 1921 , 140,000 

6 per cent. Equipment Gold Notes, Series " 41," 
repayable in fifteen equal annual instalments 
from 1921 and redeemable, as a whole, at 103 
and interest on any interest date at 60 days' 

notice 9,549,400 

6| per cent. Equipment Trust Gold Certificates, 
Series " A," of $1,000 to bearer, registrable. 
Eepayable $153,000 per annum commencing 
1925 1,836,000 



$394,514,260 



Jointly with the Texas and Pacific Eailway Com- 
pany and its Eeceivers, the Company guaran- 
tees principal and interest of bonds of the Trans- 
Mississippi Terminal Company, due 1923, for. . . 2,653,000 

$397,167,260 



Dividends. 

Preferred dividends have been regularly paid from 1917 to date, 
but nothing yet on the Common. 
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MORRIS AND ESSEX RAILROAD COMPANY. 

This Company was iiioorporated in 1835, and it owns 119 miles 
of railway lines running bet ween Hudson and Phillipsbm-g, New Jersey, 
^ia Hackettstown. 

The whole of its properties are leased to the Delaware, Lacka- 
wanna and ^Vestern Eailroad Company, which assumed all liahihties 
and now pays 7f per cent, dividends on the capital stock, as well as 
interest on all the bonds. The lease is in perpetuity and dates from 
1868. 

Debit Balance. S 708,1)5;?. 

IssfTEi) Capital. 

Common 8hM-es of 850 each 815,000,000 

Bo>DS. 

3| per cent. First ^lortgage Pefunding Bonds of 
SI .000 to bearer, registrable. Eepayable 2000 
and guaranteed as to principal and interest by 
the Delaware. Lackawanna and Western Eail- 
road Company. Interest, June and Dec. ... 35,000,000 



§50,000,000 



Dividends (Jan. and July). 

Up to 1917 the guaranteed dividend was 7 per cent., since then 
it has been altered to the 7f per cent, mentioned above. 



MOHAWK AND MALONE RAILWAY COMPANY. 

This Company has been absorbed into the Xew York Central, 
and its outstanding bonds are included amongst those of that concern. 



NASHVILLE, FLORENCE AND SHEFFIELD RAILWAY 

COMPANY. 

This Company has been absorbed into the Louisville and NashviUe 
Eailroad Company, and its outstanding bonds are included amongst 
those of that concern. 



NATIONAL RAILROAD COMPANY. 

This Company has been absorbed into the National Eailways of 
Mexico, and its outstanding bonds are given amongst those of that 
concern. 



NEW YORK AND PUTNAM RAILROAD COMPANY. 

This Company has been absorbed into the New York Central. 
and its outstanding bonds axe included with those of that concern. 
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THE NEW YORK CENTRAL RAILROAD 
COMPANY. 

This is a Eailroad Corporation formed by the consolidation of 
the New York Central and Hudson Eiver ; the Lake Shore and Michi- 
gan Southern ; the Geneva, Corning and Southern ; the Terminal 
of Buffalo ; the Dunkirk, Allegheny Valley and Pittsburg ; the 
Chicago, Indiana and Southern ; Detroit and Chicago ; Detroit, 
Munroe and Toledo ; Kalamazoo and White Pigeon ; the Northern 
Central Michigan ; and the Swan Creek of Toledo, railway or railroad 
companies. 

It is to continue for 50 years from 1914. 

It leases the St. Lawrence and Adirondack Eailway and the 
Ottawa and New York EaUway until 1936 for a rental equal to the 
bond interest. It has interests in the Toledo Terminal Eailroad 
Company ; the Lake Erie and Pittsburg ; Lansing Manufacturers 
Eailroad Company ; the Detroit, Toledo and Milwaukee Eailroad 
Company ; New York and Harlem Eailroad Company ; and the 
Pittsburg, McKeesport and Youghiogheny Eailroad Company ; in 
certain coal lands in lUinois ; and in the New York State Electric 
EaUways and in the Mohawk Valley Company (a holding Company 
connected with electric railways). 

The railroads run in the States of New York, Pennsylvania, Ohio, 
Indiana, Illinois, Michigan, Massachusetts, New Jersey, and in the 
Provinces of Quebec and Ontario, Canada. 

The Corporation owns 3,699 miles of lines and operates a total 
of 6,078 mUes. From New York, north to Albany, where a line 
coming from Boston on the coast is met, then west to Utica whence 
lines spread north again to the border and across the St. Lawrence to 
Ottawa and Montreal. From Utica, the main line continues west 
through Syracuse and Eochester to Niagara and Buffalo, whence 
a branch leaves for Hamilton and the Canadian side of Lake Erie, 
Detroit and Eichmond, turning north again for Lake Huron, Bay 
City, GrayUng and Mackinaw City at the junction of Lakes Huron 
and Michigan. From Buffalo, the main line continues along the south 
shore of Lake Erie to Cleveland, Sandusky and Toledo, whence lines 
radiate in aU directions covering the whole of Indiana, Southern 
Michigan and parts of Ohio and Ilhnois. The chief terminals 
are Chicago to the west, Peoria south-west, St. Loius, Cairo, 
Louisville, Indianapohs, Cincinnati, Dayton and Columbus to the 
south. Other branches extend into the Pennsylvania coal areas, to 
Pittsburg, &c. 

The Corporation owns 3,819 locomotives, 3,469 passenger, &c., 
cars, 143,287 freight cars, 8,628 service cars, 9 ferries, 21 tugs, 
7 lighters, 206 barges and grain boats and 62 car floats. In an 
average year it moves 114 million tons of freight and 76^ miUion 
passengers. 

Federal control compensation was $55,802,630.50 per annum. 

Credit Balance, $89,933,555. 
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Issued Capital. 

Coimnon Shares of $100 each $249,592,455 

Bonds. 

6 per cent. Convertible Gold Debenture Bonds of 
$100, $500 and $1,000 to bearer, registrable, 
and $1/5/10/50,000 registered. Eepayable 
1935, and redeemable on any interest date, at 
110 and interest, in amounts of not less than 
$5,000,000, on 90 days' notice. Convertible 
into stock at $100 in stock for $105 in Deben- 
ture Bonds up to May 1st, 1925. Interest, May 
and Nov. 100,000,000 

3| per cent. New York Central and Hudson Eiver 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable, and $1/5/10/50,000 registered. 
Eepayable 1997. Interest, Jan. and July ... 94,000,000 

3| per cent, ditto, Lake Shore Collateral Gold 
Bonds of $1,000 to bearer, registrable, and 
$1/5/10/50,000 registered. Eepayable 1998. 
Interest, Feb. and Aug. 24,992,000 

3| per cent, ditto Michigan Central Collateral 
Gold Bonds of $1,000 to bearer, registrable, and 
$1/5/10/50,000 registered. Eepayable 1998. 
Interest, Feb. and Aug. 19,336,000 

4J per cent, ditto Eefunding and Improvement 
Bonds, Series "A," of $500 and $1,000 to 
bearer, registrable, and Sl/5/10/50,000 regis- 
tered. Eepayable 2013, and redeemable at 
110 and interest on any interest date on three 
months' notice. Interest, April and Oct. ... 40,000,000 

6 per cent, ditto. Series "B." Eepayable 2013 31,494,000 

4 per cent, ditto. Gold Debenture Bonds of $1,000 
to bearer, registrable and $1/5/10/50,000 regis- 
tered. Eepavable 1934. Interest, May and 
Nov. ... " 48,000,000 

3| per cent, ditto Gold Debenture Bonds of 
$5,500,000. Issued in payment of the Boston 
and Albany Property, and payable 2000. 
Interest, Jan. and July 5,500,000 

3| per cent. Spuyten, Dujrvll and Port Morris 
Krst Mortgage Gold Bonds of $1,000 to bearer, 
registrable and $1/5/10/50,000 registered. 
Eepayable 1959. Interest, June and Dec. ... 2,500,000 

4 per cent. New York Central and Hudson Eiver 
Gold Debenture Bonds of $1,000 to bearer, 
registrable and $1/5/10/50,000 registered. 
Eepayable 1942. Interest, Jan. and July ... 9,188,000 

4 per cent. Carthage and Adirondack First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepavable 1981. Interest, June 
and Dec '. 1,100,000 



Carried forward $625,702,455 
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Brought forward $625,702,455 
5 per cent. Carthage, Watertown and Sacketts 
Harbour Consolidated Gold Bonds of $1,000 to 
bearer, registrable. Repayable 1931. Interest, 

Jan. and July 300,000 

5 per cent. Gouverneur and Oswegatchie First 
Mortgage Gold Bonds of $1,000 to bearer. 
Repayable 1942. Interest, Jiine and Dec. ... .300,000 

4 per cent. Mohawk and Malone First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Repayable 1991 . Interest, Mar. and Sept. ... 2,500,000 

3^ per cent, ditto, Consolidated Gold Bonds of 
$1,000 to bearer, and $1/5/10,000 registered. 
Bearer Bonds may be registered. Repayable 
2002. Interest, Mar. and Sept. 3,900,000 

5 per cent. New York and Northern First Mort- 
gage Gold Bonds of $1,000 to bearer. Repay- 
able 1927. Interest, April and Oct 1,200,000 

4 per cent. New York and Putnam First Mortgage 
Consolidated Gold Bonds of $1,000 to bearer, 
registrable, and registered. Repayable 1 993. 
Interest, April and Oct 3,987,000 

3^ per cent. Rome, Watertown, and Ogdensburg 

First Mortgage Consolidated Bonds 500,000 

4 per cent, ditto 419,000 

5 per cent, ditto 9,074,000 

All of $1,000 to bearer, registrable. Repay- 
able 1st July, 1922. Interest, April and Oct. 

3 per cent. Sturgis, Goshen and St. Louis First 
Mortgage Gold Bonds of $1,000 to bearer. 
Repayable 1989. Interest, June and Dec. ... 322,000 

4 per cent. Utica and Black River First Mortgage 

Gold Bonds of $1,000 to bearer. Repayable 

1st July, 1922. Interest, Jan. and July ... 1,950,000 

3 per cent. Little FaUs and Dolgeville First Mort- 
gage Gold Bonds of $100, $500 and $1,000 to 
bearer. Repayable 1932. Interest, Jan. and 

July ... 2,50,000 

4 per cent. New York Central and Hudson River 
Consolidated Bonds, Series " A," of $1,000 to 
bearer, registrable and $1/5/10/50,000 regis- 
tered. Repayable 1998. interest, Feb. and 

Aug. 65,576,000 

3| per cent. Lake Shore and Michigan Southern 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable, and $1/5/10/50,000 registered. 
Repayable 1997. Interest, June and Dec. ... 50,000,000 
4 per cent, ditto, 25-Year Gold Bonds of 
1903 of $1/5,000 to bearer, registrable, and 
$1/5/10/20/50/100,000 registered. Repayable 
1923. Interest, Mar. and Sept. 50,000,000 



Carried forward $815,980,455 
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Brought forward 5815,980,455 

4 per cent, ditto, 25-Tear Gold Bonds of 1906 
of $1,000 to bearer, registrable, and 
$1/5/10/50,000 registered. Repayable 1931. 

Interest, May and Nov. 50,000,000 

5 per cent. Kalamazoo and White Pigeon First 
Mortgage Bonds of $1,000 to bearer. Repay- 
able 1940. Guaranteed by the Company. 

Interest, Jan. and July 400,000 

4 per cent. Indiana, Illinois and Iowa First Mort- 
gage Gold Bonds of $1,000 to bearer, regis- 
trable. Repayable 1950. Interest, Jan. and 

July 4,850,000 

4 per cent. Chicago, Indiana and Southern First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable, and $1/5/10,000 registered. Repay- 
able 1956, and guaranteed by the Company. 
Interest, Jan. and July ... ... ... ... 15,150,000 

6 per cent. Pine Creek First Mortgage Bonds of 

81,000 each. Repayable 1932. Guaranteed 
by the Company, the Philadelphia and Reading, 
and the Corning, Cowanesque and Antrim 
Railway Companies, jointly and severally. 
Interest, June and Dec. ... 3,500,000 

4 per cent. Jamestown, Franklin and Clearfield 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable, and $1/5/10,000 registered. Repay- 
able 1959, and guaranteed by the Company. 
Interest, June and Dec. ' 11,000,000 

4| per cent. Cleveland Short Line First Mortgage 
Gold Bonds of $1,000 to bearer, registrable, 
and $1/5/10/50,000 registered. Repayable 
1961, and guaranteed by the Company. 
Interest, April and Oct. 11,800,000 

7 per cent. Ten-Tear Collateral Trust Gold Bonds 

of $500, and §1,000 to bearer, registrable, and 
$1/5/10,000 registered. Repayable 1930, and 
redeemable on thirty days' notice at 105 and 
accrued interest. Interest, Mar. and Sept. . . . 25,000,000 

6 per cent. Ten-Tear Promissory Notes. Repay- 
able 1930. Interest, June and Dec 11,925,000 

6 per cent. Promissory Notes. Maturing serially 
at yearly intervals until 1935. Interest. June 
and Dec ... 14,850,000 



Equipment Tkusts, &c. $964,455,455 

5 per cent. Equipment Trust of 1907 of $1,000 to 
bearer, registrable, and $5/10/50,000 regis- 
tered. Repayable in fifteen annual instal- 
ments to 1922 2,985,769 



Carried forward $967,441,224 
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Brought forward $967,441,224 

ii per cent. Equipment Trust of 1910 of $1,000 to 
bearer, and $5/10/50,000 registered. Eepay- 
able in fifteen annual instalments to 1925 . . . 5,625,655 

4 J per cent. Equipment Trust of 1912 of $1,000 to 
bearer, and $5/10/50,000 registered. Eepay- 
able by fifteen annual instalments to 1927 4,130,393 

4J per cent. Equipment Trust of 1913 of 
$1/5/10/50,000 both bearer and registered. 
Bearer Bonds may be registered. Eepayable 
by fifteen annual instalments to 1928 5,194,823 

4^ per Cent. New York Central and Hudson Eiver, 
Boston and Albany Equipment Trust Bonds of 
1912 of $1,000 to bearer, registrable and 
$1/5/10/50,000 registered. Eepayable $500,000 
half-yearly to 1927 3,500,000 

4J per cent. Equipment Trust Certificates of 
1917 of $1,000 to bearer, registrable, and 
$1/5/10/50,000 registered. Eepayable by 
fifteen annual instahnents to 1932 12,287,000 

6 per cent. Equipment Trust Notes, repayable 

$911,600 to 1935 13,674,000 

7 per cent. Equipment Trust Certificates of 
$500 and $1,000 to bearer, registrable. Eepay- 
able $1,153,167 annuaUy to 1935 17,297,510 

Supplemental Trust Certificates. Eepayable 

$428,000 annually to 1935 6,420,000 

Loans from the Government 26,775,000 



$1,062,345,605 



The Company guarantees the principal and 
interest on the bonds of most of its leased Unes. 
These amount to 58,664,000 



$1,121,009,605 

Dividends (Quarterly). 
5 per cent, per annum has been regularly paid from 1915 to date. 

BATTLE CREEK AND STURGIS RAILWAY COMPANY. 

This Company was chartered in 1889 as the St. Louis, Sturgis 
and Battle Creek Eaiboad, and was operated by the Canada and 
St. Louis Eailway Company, which failed in 1889, when both roads 
were sold to the present Company. The line is now 41.18 miles in 
length, and rims from Battle Creek to Findlay, thence on to Sturgis, 
Michigan. The section from Battle Creek to Findlay is leased to 
the Michigan Central Eaikoad which operates it, and the section 
from Findlay to Sturgis is leased to the New York Central Eailroad 
Company which operates it. The former is 33.99 miles in length, 
the latter 7.19 miles. 
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IssiTED Capital. 

C!ommon Shares of $100 each : $417,500 owned 
by the Michigan Central and $82,500 by the 
New York Central $500,000 

Bonds. 

3 per cent. First Mortgage Gold Bonds of $1,000 
each to bearer which may be registered. 
Guaranteed as to principal and interest by the 
above two companies, the Michigan Central 
paying interest on $421,000, and the New York 
Central on $79,000 of the bonds. Eepayable 
1989. Interest, Jnne and Dec. 500,000 



$1,000,000 



BEECH CREEK RAILROAD COMPANY. 

This company was incorporated in 1898 by the consolidation of 
the Beech Creek and Cambria County Railroads, and its hues, 162i 
miles in length, running from Jersey Shore to MahafEey Junction, 
Pa., with branches to the State mines, are leased to the New York 
Central for interest on the bonds and 4 per cent, on the share capital, 
together with all taxes and maintenance expenses. 

Issued Capital. 

Common Shares of $50 each, 4 per cent, per 

annum guaranteed by the New York Central $6,000,000 

Bonds (Interest, Jan. and July). 

4 per cent. First Mortgage Gold Bonds of $1,000 
each. Principal and interest guaranteed by 

the New York Central 5,000,000 

5 per cent. Second Mortgage Gold Bonds of $1,000 

each. Principal and interest guaranteed by the 

New York Central, which owns $500,000 

Both classes are repayable 1936 1,000,000 



$12,000,000 



BOSTON AND ALBANY RAILROAD COMPANY. 

This Company was incorporated in 1867, and is the consolidation 
of the Boston and Worcester and the Western Bailway Companies. 
It absorbed the Albany and West Stockbridge and the Hudson 
and Boston in 1870, and acquired the Grand Junction, Springfield 
and North Eastern and the Spencer Eailroads later. 
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Its lines are now 395 miles in length, of which 304 are owned 
outright, and the whole of the properties are leased to the Hew York 
Central until 1999 for $2,000,000 a year cash, interest on the bonds, 
rentals of leased lines, taxes and organisation expenses. 

The main line runs from Boston, Mass., to Eennselaer, E^.T., from 
Springfield to Atholl, with different short branches. Other statistics 
are included in those of the New York Central. 

Credit Balance, $1,603,195. 

Issued Capital. 
Common Shares of $100 each $25,000,000 

Bonds. 

3^ per cent. Refunding Bonds of $1,000 to bearer 
and registered. Repayable 1952, and guaran- 
teed as to principal and interest by the IsTew 
York Central. Interest, April and Oct. ... 3,858,000 

3| per cent. Terminal Bonds of $1,000 to bearer 
and registered. Repayable 1951, and guaran- 
teed as above. Interest, Jan. and July ... 1,000,000 

4 per cent. 25-Year Improvement Bonds of 
$1/5/10,000 to bearer and registered. Repay- 
able 1933, and guaranteed as above. Interest, 
May and Nov 7,000,000 

4 per cent. 25-Year Improvement Bonds of $1,000 
to bearer and $1/5/10,000 registered. Repay- 
able 1934, and guaranteed as above. Interest, 
May and Nov 4,500,000 

4 per cent. 25 -Year Improvement Bonds of $1,000 

to bearer and $1/5/10,000 registered. Repay- 
able 1935, and guaranteed as above. Interest, 

May and Nov 2,000,000 

4| percent. 25-Year Improvement Bonds of $1,000 
to bearer, registrable. Repayable 1937, and 
guaranteed as above. Interest, Jan. and July 1,000,000 

5 per cent. Improvement Bonds of $1,000 to 
bearer and $1/5/10,000 re^stered. Repayable 
1938, and guaranteed as above. Interest, Jan. 

and July 2,015,000 

5 per cent. Refimding Bonds of $1,000 to bearer, 
registrable, and $1/5/10,000 registered. Re- 
payable 1963, and guaranteed as above. 

Interest, April and Oct. 3,627,000 

5 per cent. Improvement Bonds of $1,000 to 
bearer, registrable, and $1/5/10,000 registered. 
Repayable 1942, and guaranteed as above. 
Interest, April and Oct. 1,000,000 



$51,000,000 



Dividends (Quarterly). 
8f per cent, per anmma is regularly paid. 
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CANADA SOUTHERN RAILWAY COMPANY. 

This Company was incorporated in Canada in 1868, and it has 
absorbed the Brie and Niagara Eailway, the Leamington, St. Clair 
Eailway and the Sarnia, Chatham and Erie Eailway. It owns all 
the stocks and bonds of the Canada Southern Bridge Company and 
the St. Clair and "Western Eailroad Company. It owns and controls 
397 i miles of tracks running from "Windsor to Niagara Falls : from 
Amherstburg to Essex Centre ; St. Clair Jimctiou to Courtright ; 
Oil City to Eddy's ; WeUand Junction to Blyburg ; Petroha Junction 
to Petrolia ; Comber to Leamington ; Old Port Erie to Niagara on 
the Lake ; all in southern Ontario. Then it crosses the river by the 
Detroit Tunnel, and has trackage rights between St. Thomas and 
London, Ontario. 

It is leased to the IVIichigan Central, which assumes all the 
obligations, imtil 2903, and pays 3 per cent, on its capital stock. 

Debit Balance, $817,556. 



Issued Capital. 

Common Shares of §100 each. $7,810,000 

owned by the Michigan Central $15,000,000 

Bonds (Interest, April and Oct.). 

5 per cent. ConsoUdated Gold Bonds, Series " A," 
of $1,000 to bearer, and $1/5/10/50,000 regis- 
tered. Bearer Bonds may be registered, 
Eepayable 1962; Principal and . interest 
guaranteed by the Mchigan Central $22,500,000 

4 per cent. Leamington and St. Clair First Mort- 
gage Gold Bonds of $1,000 each to bearer, 
which may be registered. Eepayable 1945. 
Principal and interest guaranteed by the 
Company ' ... 130,000 



$37,630,000 



Cleveland; cincinatti, Chicago and 
st. louis railway company. 

This Company was incorporated in 1889, and is the consolidation 
of several pre-existing railroads. It has since absorbed and pur- 
chased other lines, and holds various interests. It is now controlled 
by the New York Central. It owns 1,693 miles and operates 2,421 
iniles. The lines run throughout Ohio, Indiana and lUinois. From 
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Chicago south-west to Cincinatti, then north-west to Cleveland, 
through Dayton and Springfield, Indianapolis, St. Louis, Cairo, 
Delaware and Harrison. 

It owns 905 locomotives, 546 passenger, &c., cars, 33,386 freight 
cars, and 1,234 service cars. It carries 38^ million tons of goods, and 
9 million passengers in an average year. 

Federal control compensation was fixed at $9,945,738 per annum 
for the Company, and its subsidiary, the Muncie Belt Eailway. 

Credit Balance, $16,235,252. 

Issued Capital. 

Common Shares of flOO each $47,028,700 

5 per cent. Preferred Shares of $100 each (Non- 
Cumulative). The New York Central owns 
$30,207,700 of the Common 9,998,500 



Bonds. 



§57,027,200 



4 per cent. Cinciaatti, IndianapoUs, St. Louis 
and Chicago General First Mortgage Gold Bonds 
of $1,000 to bearer, and $1/5/10,000 registered. 
Repayable 1936, with a 1 per cent, sinking fund 
for annual purchases at not more than 102| 
per cent, and interest quarterly ... ... 6,537,000 

4 per cent. Cleveland, Cincinatti, Chicago and St. 
Louis, Cairo Division First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Repay- 
able 1939. Interest, Jan. and July 5,000,000 

4 per cent. Springfield and Columbus Division 
First Mortgage Gold Bonds of $500 and $1,000 
to bearer, registrable. Repayable 1940. 
Interest, Mar. and Sept. 1,103,500 

4 per cent. White Water Valley Division First 
Mortgage Gold Bonds of |1,000 to bearer, 
registrable. Repayable 1940. Interest, Jan. 
and July 650,000 

4 per cent. St. Louis Division First Collateral 
Trust Gold Bonds of $1,000 to bearer, and 
$1,000 and multiples registered. Repayable 
1990, with a sinking fund of $250,000 per 
annum for purchases, which remain aUve in 
trust, and the interest on which is used for 
further purchases. Interest, May and Nov. .. . 9,090,000 

4 per cent. Cincinatti, Wabash and Michigan 
Division First Mortgage Gold Bonds of $1,000 
to bearer, registrable. Repayable 1991. 
Interest, Jan. arid July 4,000,000 

4 per cent. Chicago, IndianapoUs and St. Louis, 
Short Line First Mortgage Gold Bonds of $1,000 
to bearer and registered. Bearer Bonds are 
registrable. Repayable 1953. Interest, April 
and Oct 3,000,000 



Carried forward $86,407,700 
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Brought forward $86,407,700 

4 per cent. General 100-Tear Gold Bonds, Series 

"A" 28,579,000 

5 per cent, ditto, Series " B " 4,161,000 

^ Both of $1,000 to bearer, registrable and 

i registered. Eepayable 1993. Interest, June 

'^ and Dec. 

5jper cent. General Grain Elevator Mortgage 

Bonds, repayable at various dates. Interest, 

MayandJSTov 135,000 

4 per cent. Twenty- Year Debentures (European 

Loan, 1910) of 500 francs. Eepayable 1930. 

Interest, June and Dec. 9,650,181 

4| per cent. Twenty- Year Gold Debentures of 

$1,000 to bearer, registrable, and $1/5/10,000 

registered. Eepayable 1931. Interest, Jan. 

and July 5,000,000 

6 per cent. Eefunding and Improvement Gold 
Bonds, Series "A," of §100, $500 and $1,000 to 
bearer, the two last registrable. Eepayable 

1929. Interest, Jan. and July 15,000,000 



$148,932,881 



Eqtupmbnt Teust, &c. 

5 per cent. New York Central Equipment Trust 

of 1907. Eepayable one-fifteenth annually... 493,380 

4 J per cent. New York Central Equipment Trust 

of 1910. Eepayable as above 793,503 

4| per cent. New York Central Equipment Trust 

of 1912. Eepayable as above 959,341 

4| per cent. New York Central Equipment Trust 

of 1913. Eepayable as above 817,136 

7 per cent. New York Central Equipment Trust 

of 1920. Eepayable as above 11,416,671 

These amounts are the proportion of the 

Company. 

6 per cent. Big Four Equipment Trust Gold 
Certificates. Eepayable $373,000 annually. 
Guaranteed by the Company 3,357,000 

5 per cent. Big Four Equipment Trust Gold 
Certificates. Eepayable $115,000 annually. 
Guaranteed by the Company 1,035,000 

6 per cent. Big Four Equipment Trust Gold 
Certificates. Eepayable one-tenth annually. 
Guaranteed by the Company 1,659,000 

6 per cent. Director-General of Eaih-oads Equip- 
ment Trust. Eepayable $342,000 annually... 5,130,000 

The Company guarantees, wholly or jointly with 

other companies, bonds to the value of ... 6,999,997 



$181,593,909 



Dividends. 
No dividends have been paid on the Common Shares since 
4 per cent, in 1910. 
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'LAKE ERIE AND WESTERN RAILROAD COMPANY. 

This Company -was incorporated in 1887, when it took over the 
property of the Lake Erie and Western Eailway Company, sold 
under foreclosure. 

It owns 710 miles of railways and operates 738J miles, running 
in Illinois, Indiana and Ohio. The main sections are from Sandusky 
to Peoria ; from Indianapolis to Michigan City ; from Fort Wayne to 
Connesville, with branches to Minster and Eushville. 

The Company controls the Fort Wayne, Cincinatti and Louis- 
ville Eailway Company, and is controlled in turn by the New York 
Central. 

It owns 155 locomotives, 59 passenger, &c., cars, 5,423 freight 
cars, and 128 service cars. In an average year, it transports 7 million 
tons of freight and 750,000 passengers. 

Federal control compensation was at the rate of $1,548,541.69 
per annum. 

Credit Balance, $3,464,922. 

Issued Capital. 

Common Shares of $100 each $11,840,000 

6 per cent. Preferred Shares of $100 (Non- 
Cumulative) 11,840,000 

$5,940,000 Common, and $5,930,000 Pre- 
ferred, owned by the New York Central. 

Bonds (Interest, Jan. and July). 

5 per cent. First Mortgage Gold Bonds of $1,000 
both to bearer and registered. Eepayable 
1937 7,250,000 

5 per cent. Second Mortgage Gold Bonds of $1,000 

to bearer registrable. Eepayable 1941 ... 3,625,000 



$34,555,000 



Equipment Trusts, &c. 



4^ per cent. Equipment Trust Bonds. Eepayable 

$110,000 per annum from 1922 660,000 

6 per cent. Equipment Trust No. 47, Director- 
General of Eaiiroads. Eepayable $42,700 per 
annum to 1935 640,500 

6 per cent. Ten-Year Note, issued to the New 
York Central, payable 1930 609,000 



$36,464,500 



Dividends. 

No Common dividends have been paid and no Preferred since 
2 per cent, in 1907. 
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THE TOLEDO AND OHIO CENTRAL RAILWAY 

COMPANY. 

This Company was incorporated in 1885, when it acquired the 
main line and Columbus branch of the Ohio Central BaUroad, which 
was sold under foreclosure. Then the property of the Columbus 
and Northwestern Eailway was purchased, and it purchased the 
stock of the Kanawha and Michigan Eailway, which the Chesapeake 
and Ohio and Lake Shore and Michigan Southern had been ordered 
to sell, and the Company now owns 395 miles of lines, and operates 
502 miles. 

The lines run entirely in the State of Ohio and the main divisions 
are from Toledo to Thurston and Whitmore to Columbus, with 
branches and spurs to Peoria and St. Mary's, Bremen and Corning. 

The Company owns 156 locomotives, 46 passenger, &c., cars, 
8,808 freight cars and 288 service cars. In an average year it carries 
12 miUion tons of freight and about half-a-million passengers. 

Federal control compensation was fixed at $1,086,651 per annimi. 

The Company is controlled by the New York Central through 
stock ownership. 

Credit Balance, $7,295,672. 

Issued Capital. 

Common Shares of $100 each $5,846,300 

5 per cent. Preferred Shares of $100 each (Non- 
Cumulative). All held by the New York 
Central 3,701,400 

Bonds. 

5 per cent. First Mortgage Gold Bonds of $1,000 
each. Repayable 1935. Interest, Jan. and 
July 3,000,000 

5 per cent. Western Division First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Re- 
payable 1935. Interest, April and Oct. ... 2,500,000 

5 per cent. General Mortgage Gold Bonds of $1,000 
to bearer, registrable. Repayable 1935. 
Interest, June and Dec. 2,000,000 

4 per cent. St. Mary's Division First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Repayable 1951. Interest, Feb. and Aug. ... 500,000 

4 per cent. St. Mary's Division First Mortgage 
Preference Income Bonds of $1,000 each. 
Repayable 1951, and iuterest payable only 
when earned in Oct. (No interest has yet been 
paid.) 272,000 



Equipment Trusts, &c. $17,819,700 

7 per cent. New York Central Lines Equipment 
Trust of 1920. Repayable $1,200 annually to 

1935 18,004 

4| per cent, ditto of 1913. Repayable in fifteen 

annual instalments to 1928 1,493,261 



Carried forward $19,330,965 
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Brought forward $19,330,965 

4| per cent. Equipment Trust of 1917 (T. & O. 
Central). Eepayable $120,000 per annum from 
1921 720,000 

6 per cent. Director-General of Eailroads Equip- 
ment Trust No. 52. Eepayable $143,100 
per annum to 1935 2,146,500 

6 per cent. Promissory Note. Due 1930, issued 

to the New York Centra] 214,000 



$22,411,465 
The Company guarantees interest or principal or 
both, solely or jointly, securities of other 
companies to the value of 6,980,000 



$29,391,465 

Dividends. """ 

No dividends have been paid since 5 per cent, in 1912. 

WEST SHORE RAILROAD COMPANY. 

This Company was chartered in 1885 as the successor to the 
New York, West Shore and Buffalo Eailway Company. In 1891 
the Syracuse, Ontario and New York Eailway was absorbed and 
the West Shore and Ontario Terminal Company of New Jersey in 
1901. 

The hnes are 479 miles in length, and rim between Buffalo and 
Weehawken, Congers, Eavena, Kenwood Junction, Syracuse and 
EarlviUe. 

The whole of the Company's properties are leased to the New 
York Central for 475 years from 1886, with the option of a further 
600 years for a rental of 4 per cent, on bonds, not exceeding $50,000,000. 

Credit Balance, $11,835. 

Issued Capital. 

Common Shares of $100 each, all owned by the 

New York Central $10,000,000 

Bonds. 

4 per cent. First Mortgage Bonds of $1,000 to 
bearer, registrable, and $500, $1,000, 
$10/50,000 registered. Eepayable 2361 and 
guaranteed as to principal and interest by the 
New York Central. Interest, Jan. and July . . . 49,994,500 



$59,994,500 

NEW YORK CENTRAL AND HUDSON RIVER 
RAILROAD COMPANY. 

This Company has been absorbed into the New York Central, 
and its outstanding bonds are given with those of that concern. 
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NEW YORK, CHICAGO AND ST. LOUIS RAILROAD 

COMPANY. 

This Company was incorporated in 1887, and is the reorganisation 
of the New York, Chicago and St. Louis Railway Company, then sold 
under foreclosure. It owns the whole of the capital stock of the 
Chicago and State Line Eailroad, Indiana State Line to Seventy -First 
Street Station, Chicago, and leases the line for $100 a year and 
administration expenses. 

The Company owns 495 miles of lines and operates 523 miles, 
running in the States of New York and lUinois. The main line rung 
from Buffalo to Silver Creek and from Dunkirk to the Indiana- 
Illinois State Line, thence connection is made to Chicago, as above. 
The equipment includes 274 locomotives, 91 passenger, &c., cars, 
11,286 freight cars, and 434 service cars. 

In an average year 11 miUion tons of freight and 500,000 passen- 
gers are transported. 

Federal control compensation was at the rate of $2,440,693 per 
annum. 

Credit Balance, $4,307,691. 

Issued Capital. 

Common Shares of $100 each $14,000,000 

5 per cent. First Preferred Shares of $100 each 

(Non-Cumulative) 5,000,000 

5 per cent. Second Preferred Shares of $100 each 

(Non-Cumulative) 11,000,000 

After 5 per cent, has been paid on all three, 

they each take one-third of any surplus profits. 



$30,000,000 
Bonds. 

4 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable, and registered. Repay- 
able 1937, with a sinking fund of $100,000 in 
those years in which the net earnings are 
$900,000, for purchases at 102. Interest, April 
and Oct 17,987,000 

4 per cent. Gold Debenture Bonds of $1,000 to 
bearer, registrable, and $1/5,000 and multiples, 
registered. Repayable 1931. Interest, May 
and Nov. ,. 10,000,000 

6 per cent. Second Mortgage and Improvement 
Gold Bonds of $500 and $1,000 to bearer, 
registrable, and $1,000 and multiples, regis- 
tered. Repayable 1931, and redeemable at 
102, and interest on any interest date. 
Interest, May and Nov. 4,956,000 

Equipment Trusts, &c. 

4^ per cent. Equipment Trust Gold Certificates of 
$1,000 to bearer, registrable. Repayable 
$110,000 per annum from 1921 660,000 



Carried forward $63,603,000 
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Brought forward 

4| per cent. Engine Trust Bonds of $1,000 to 
bearer, registrable. Eepayable $30,000 per 
annum from 1921 

5 per cent. Sinking Fund Equipment Trust Cer- 
tificates of $1,000 to bearer, registrable. Ee- 
payable 1931, and redeemable as a whole on any 
half-yearly interest date at 101, and interest, 
whilst a minimum $400,000 per annum to 1927 
and $125,000 from 1928 to 1931 is applied as 
a sinking fund to purchases at the same rate . . . 



$63,603,000 



180,000 



3,537,000 
$67,320,000 



Dividends (Jan. and July). 

5 per cent, was paid on the Common in 1921, and this was the 
first payment since 4 per cent, in 1912, and 3 per cent. 1909 to 1911, 
inclusive. The following are the First and Second Preferred dividends, 
respectively : — 



1910 .. 


. 5 and 5 per cent. 


1916 . 


. 5 and 5 per cent. 


1911 .. 


. 5 „ 5 „ 


1917 . 


. 5 „ 5 „ 


1912 .. 


. 5 ,, 5 ,, 


1918 . 


. Ml and NU. 


1913 .. 


. 5 „ 5 „ 


1919 . 


. 5 and 2| per cent 


1914 .. 


. Ml and Nil. 


1920 . 


. ,, ,, 


1915 .. 


. 5 per cent, and Ml. 


1921 . 


. 5 „ 5 „ 



NEW YORK, NEW HAVEN AND HARTFORD 
RAILROAD COMPANY. 

This Company was incorporated in 1893, and is the consolidation 
of the New York and New Haven and the Hartford and New Haven 
Eailroad Companies, the former dating from 1844, and the latter 
from 1833. The Company has made arrangements in perpetuity for 
the use of terminal facihties at New York. The following Companies 
liave been acquired and their Uabihties assumed : The Stamford and 
JJiTew Canaan ; the Hartford and Connecticut Valley ; the New York, 
Providence and Boston ; the Shore Line ; the Housatonic ; the 
Shepaug, Litchfield and Northern ; the Danbury and Norwalk ; the 
Providence and Springfield ; the Bhode Island and Massachusetts of 
Hhode Island ; the Woonsocket and Pascoag ; the Middleton, 
Meriden and Waterbury ; the New Haven and Derby ; the Eock- 
ville ; the Colchester ; the Naugatuck ; the Providence Terminal ; 
the Boston and New York Air Line ; the Pawtuxet Valley ; the 
"Waterbury and Pomperang, and the Manufacturers' EaUroad or 
railway companies. The Company has numerous other railway 
interests and controls several small companies. 

Its lines are 1,986 miles in length, of which 1,191 are definitely 
owned. They run in the States of Connecticut, Massachusetts, Ehode 
Island and New York. The main sections are New York to Providence 
from Boston to Danbury, and from New Haven to Pittsfleld and 
Springfield, while connection is made to Winsted, South Deerfield, 
New Hartford, Williamsburg, Worcester, New Eochelle, and many 
other places throughout that part of the country. 
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The Company owns 1,091 locomotives, 2,537 passenger, &c., cars, 
35,124 freight cars and 1,908 service cars. In an average year, it 
transports 28 million tons of goods and 100 million passengers. 

Federal control compensation was at the rate of $17,173,367 
per annum. 

Debit Balance, §31,821,595. 

Issued Capital. 
Common Shares of $100 each $157,117,900 

Bonds. 

4 per cent. Harlem Eiver Port, Chester, Gold 
Bonds of $1,000 to bearer, registrable and 
registered. Eepayable 1954. Interest, Mav 
andE"ov. .\ '. 15,000,000 

4 per cent. New York, Providence and Boston 
General Mortgage Gold Bonds of $1,000 to 
bearer, registrable. Eepavable 1942. Interest, 

April and Oct ' 1,000,000 

5 per cent. Stafford Springs St. First Mortgage 
Bonds of $1,000 to bearer, registrable, and 

$5,000 registered. Repayable 1956. Interest, 

Jan. and July 400,000 

4 per cent. New England ConsoUdated Gold Bonds 10,000,000 

5 per cent, ditto 7,500,000 

Both of §1,000 to bearer, registrable. Repay- 
able 1945. Interest, Jan. and July. 

5 per cent. Housatonic Consolidated Gold Bonds 
of $1,000 to bearer, registrable. Repayable 
1937. Interest, May and Nov. 2,839,000 

5 per cent. Danbury and Norwalk General Mort- 
gage Bonds of $500 and $1,000 to bearer, regis- 
trable. Repayable 1925. Interest, April and Oct. 150,000 

4 per cent, ditto First Mortgage Refunding Gold 
Bonds of $1,000 to bearer, registrable. Re- 
payable 1955. Interest, June and Dec. ... 350,000 

5 per cent. Providence and Springfield First 
Mortgage Gold Bonds of $1,000 to bearer. 
Repayablelst July, 1922. Interest, Jan. and July 750,000 

4 per cent. Naugatuck First Mortgage Gold Bonds 
of $1,000 to bearer, registrable. Repayable 
1954.' Interest, May and Nov 2,500,000 

4 per cent. Boston and New York Air Line First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable, and $5,000 registered. Repayable 
1955. Interest, Feb. and Aug. 3,777,000 

4 per cent. Providence Terminal First Mortgage 
Gold Bonds of §1,000 to bearer, registrable, 
and $5,000 registered. Repayable 1956. 
Interest, Mar. and Sept. ... ' 4,000,000 

Carried forward $205,383,900 



264 Eailwats and Eatlwat Seciieities. 

Brought forward $205,383,900 

,4^ per cent. Worcester and Connecticut Eastern 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1943 with a 1 per cent. 
per annum sinking fund apphed to purchases 
when they can be made to yield at least 3f per 
cent, on thepurchase price. Interest, Jan. and July 1,692,000 

4 per cent. Pawtuxet VaUey First Mortgage Bonds 

of $1,000 to bearer. Eepayable 1925. 

Interest, April and Oct 160,000 

5 per cent. Meriden, Southington and Compoimce 

Tramway First Mortgage Bonds of $1,000 to 
bearer, registrable. Eepayable 1928. Interest, 
Jan. and July 175,000 

5 per cent. New Haven and CentreviUe Street 
First Mortgage Gold Bonds of $1,000 to bearer. 
Eepayable 1933. Interest, Mar. and Sept. ... 283,000 

6 per cent. Meriden Horse Consolidated Bonds of 

$1,000 to bearer. Eepayable 1924. Interest, 

Jan. and July 415,000 

5 per cent. Iforwich Street, First Mortgage Bonds 
of $1,000 to bearer. Eepayable 1923. Interest, 
April and Oct 350,000 

5 per cent. New London St. First Mortgage Bonds 
of $1,000 to bearer. Eepayable 1923. Interest, 
April and Oct 150,000 

5 per cent. Hartford, Eockville and Manchester 
Tramway First Mortgage Bonds of $1,000. 
Eepayable 1924. Interest, April and Oct. ... 200,000 

4 per cent. Hartford St. First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Ee- 
payable 1930. Interest, Mar. and Sept. 2,500,000 

5 per cent. Greenwich Tramway First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1933 . Interest, Jan. and July ... 320,000 

5 per cent. Branf ord Electric First Mortgage Gold 

Bonds of $1,000. Eepayable 1937. Interest, 

April and Oct 63,000 

4 per cent. New Haven and Northampton, Ee- 
funding Consohdated Gold Bonds of $1,000 to 
bearer, registrable, and $5,000 registered. 
Eepayable 1966. Interest, June and Dec. ... 2,400,000 

6 per cent. First Mortgage and Eefunding Gold 
Bonds of $1,000 to bearer, registrable, and 
registered. Eepayable 1930, Series "A" 
( $70,620,000), andl935,Series"B"( $10,225,000) 

Interest, May and Nov. ... ' 80,845,000 

3^ per cent. Convertible Debentures of $100, 
$500 and $1,000 to bearer, and $5,000 regis- 
tered. Eepayable 1956. Conversion to stock 
lights expired. Interest, Jan. and July . . . 8,913,350 

Carried forward $303,850,250 
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Brought forward 

6 per cent. Convertible Gold Debentures of $1,000 
to bearer, and $100, $1,000 and $10,000 regis- 
tered. Bearer Bonds may be registered. Re- 
payable 1948 and convertible after January 
15th, 1923, into Common Stock, at par, 
Interest, Jan. and July 

3| per cent. Debentures of $1,000 to bearer and 
registered. Eepayable 1947. Intere^, Mar 
and Sept 

4 per cent. Debentures of $1,000 to bearer and 
registered. Eepayable 1947. Interest, Mar 
and Sept 

3| per cent. Debentures of $500 and $1,000 to 
bearer and registered. Eepayable 1954 
Interest, April and Oct 

4 per cent. Debentures of $1,000 to bearer, regis 
trable. Eepayable 1955. Interest, Jan. and 
July 

4 per cent. Debentures of $1,000 to bearer, regis 
trable and registered. Eepayable 1956 
Interest, May and Nov. ' 

3| per cent. Naugatuck Debentures of $1,000 
Eepayable 1930. Interest, April and Oct. .. 



$303,850,250 



4 per cent. Hartford St. Debentures, Series " M,' 
of $1,000. Eepayable 1930. Interest, Jan 
and July 

4 per cent. Consolidated Eailway Debentures of 
$1,000 to bearer, and $10,000 registered. Ee- 
payable 1954. Interest, Jan. and July 

4 per cent, ditto. Debentures of $1,000 to bearer, 
and $10,000 registered. Eepayable 1955 
Interest, Jan. and July 

4 per cent, ditto Debentures of $1,000 to bearer, 
and $10,000 registered. Eepayable 1955 
Interest, April and Oct 

4 per cent, ditto, Debentures of $1,000 to bearer, 
and $10,000 registered. Eepayable 1956 
Interest, Jan. and July ... 

4 per cent, ditto. Debentures of $1,000 to bearer, 
and $10,000 registered. Eepayable 1930! 
Interest, Feb. and Aug. 

4 per cent. Providence Securities Gold Deben- 
tures of $1,000 to bearer, registrable and 
$10,000 registered. Eepayable 1957, and 
redeemable on any interest date on eight 
weeks' notice at 105 and interest. Interest, 
MayandlSTov 7,599,000 

4 per cent. Gold Debentures of 1957 of $1,000 and 
multiples to bearer, registrable. Eepayable 
1957. Interest, May and Nov. 9,159,000 



38,541,200 
4,991,000 
5,000,000 
9,997,900 

15,000,000 

15,000,000 
234,000 

165,000 
4,255,000 
2,309,000 
1,340,000 
2,011,000 

965,650 



Carried forward $420,418,000 
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Brought forward $420,418,000 

4 per cent. Debentures (European Loan of 1907) 
of $1,000 and 500 francs to bearer, and 
multiples. Eepayable April 1st, 1922. 
Interest, April and Oct. 27,582,163 

4 per cent. New England Nayigation Debentures, 

repayable 1955. Interest, Jan. and July ... 675,000 

4 per cent, ditto. Gold Debentures, repayable 1955. 

Interest, May and Nov. ... " 3,600,000 

5 per cent. New Haven Station Debentures, 
maturing $100,000 per annum. Interest, May 

and Nov. 400,000 



$452,676,163 



Eqxjipment Trusts, &o. 

5 per cent. Equipment Trust Series " A," repay- 
able $166,000 per annum from 1921 of $1,000 

to bearer, registrable 1,494,000 

6 per cent. Certificates Series " AA," of $1,000 to 

bearer, registrable. Eepayable $49,000 half- 
yearly from 1921 388,000 

4| per cent, ditto. Series " BB," of $1,000 to 
bearer, registrable. Eepayable $122,000 and 
$123,000 each first and second half-year from 
1921 1,226,000 

6 per cent, ditto. Series "DD," of $1,000 to 
bearer, registrable. Eepayable $171,000 half- 
yearly to 1928 2,665,000 

6 per cent. Government Equipment Trust Gold 
Bonds No. 53 of $100 and multiples to bearer, 
registrable. Eepayable $287,100 per annum 

from 1921 4,306,500 

7 per cent. Equipment Trust Gold Bonds, Series 
" EE," Class "A," of $1,000 to bearer, regis- 
trable. Eepayable in series between 1921 

and 1935, and redeemable at 103 and interest. . . 2,000,000 
6 per cent, ditto. Series " EE," Class " B," of 
$100,000 to bearer, registrable. Eepayable 
$100,000 per annum from 1921 500,000 



$465,153,163 
Other obligations 67,103,500 



$532,266,663 



The Company guarantees as to principal or 
interest or both, solely or jointly with other 
companies, bonds to the value of 62,977,321 



$596,233,984 



Dividends (Quarterly). 

1910 ... 8 per cent. 1913 ... 7 ^ per cent. 

1911 ... 8 „ 1914 ... 1^ „ 

1912 ... 8 „ Since when. Nil. 
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NEW YORK, ONTARIO AND WESTERN RAILWAY 

COMPANY. 

This Company was incorporated in 1880, and is the successor 
to the New York and Oswego Midland Eaiboad Company. It owns 
320J miles of lines and operates a total of 565J miles rmming practi- 
cally entirely in the State of New York. 

The main line runs from Cornwall to Oswego with branches to 
Berlin, Delhi, EHenville, and North Loop. Its leased hues run 
between BandalsviUe and Utica, then out to Scranton,Pa.,MonteceUo 
and Kingston. 

It controls by stock ownership several small companies, and is 
in turn controlled by the New York, New Haven and Hartford 
through a majority holding. 

The Company owns 191 locomotives, 341 passenger, &c., cars, 
5,388 freight cars, 311 service cars, 2 tugs, 5 ocean barges, 3 sound 
barges and 15 canal boats. In an average year it moves 5 J million 
tons of freight and If million passengers. 

Federal control compensation was fixed at $2,103,589 per annum. 
Credit Balance, $7,773,301. 

IssTjED Capital. 

Common Stock $58,113,983 

Preferred Stock 4,000 

The New York, New Haven and Hartford 
Eaiboad Company owns $29,160,000 Com- 
mon and $2,200 Preferred. 



Bonds. 

4 per cent. Eefundiag Gold Bonds of $1,000 
to bearer, registrable. Repayable 1992. 
Interest, Mar. and Sept. 

4 per cent. General Mortgage Gold Bonds of $1,000 
to bearer, registrable. Repayable 1955, and 
redeemable on any interest date at 110 and 
accrued interest on six months' notice. Interest, 
June and Dec 



Eqtjipment Trusts, &c. 

4J per cent. Equipment Trust Notes, Series " C," 
of $1,000 to bearer. Repayable $30,000 half 
yearly to 1928 

4| per cent. Equipment Trust Notes, Series " D," 
of $1,000 to bearer. Repayable $35,000 half- 
yearly to 1923 



$58,117,983 



20,000,000 



8,630,000 

$86,747,983 



450,000 



175,000 

$87,372,983 
DiVTDBNDS (April). ■ 

6 per cent, has been paid on the Preferred Stock from 1900 to date. 

Common. 

1910 ... 2 per cent. 1916 

1911 ... 2 „ 1917 

1912 ... Nil. 1918 

1913 ... 2 per cent. 1919 

1914 ... Nil. 1920 

1915 ... NU. 1921 



1 per 


cent 


NU. 




2 per 


cent 


1 


)) 


1 

Nil. 


)i 
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NORFOLK AND WESTERN RAILWAY COMPANY. 

This Company was incorporated in 1896, and is the successor 
to the Norfolk and Western BaOxoad Company whose property was 
sold tinder foreclosure. 

Other smaller concerns were absorbed and their properties 
conveyed to the Company, others were acquired by purchase, and 
some are controlled through stock holdings. The Company has 
interests in certain coal and coke companies, in the Norfolk Terminal 
Eailway, in the Winston-Salem Union Station Company, and has 
electrified about 30 miles of its track in Virginia. 

The lines owned are 2,183 miles in length, whUe a total of 2,199 
are operated. They run through the States of Virginia, North 
CaroUiia, Kentucky and into Ohio. Prom Norfolk on the Atlantic 
Virginian coast west to Eichmond and Petersburg, then to Lynch- 
burg and Eoanoke. From Lynchburg, a Une goes south to Durham 
in North Carolina, and from Eoanoke, south to Winston-Salem, 
and north-east to Charlestown and Hagerstown. The main Mne 
continues west from Eoanoke as far as Graham with different small 
branches and spurs on either side, and then turns north-west and goes 
through Kenova and Portsmouth to Cincinatti and Columbus. 

The Company owns 924 locomotives, 498 passenger, &c., cars, 
42,269 freight cars, and 1,228 service cars. In an average year, it 
transports 40 J million tons of goods and 7 J million passengers. 

Federal control compensation is not yet definitely settled. 

Credit Balance, $34,989,689. 

Issued Capital. 

Common Shares of $100 each $121,499,500 

4 per cent. Adjustment Preferred Shares of $100 
each (Non-Cumulative) 23,000,000 

Bonds. $144,499,500 

6 per cent. General Mortgage Gold Bonds of $1,000 

to bearer, registrable. Eepayable 1931. 

Interest, May and Nov. ..." 7,241,000 

6 per cent. New Eiver Division First Mortgage 

Gold Bonds of $1,000 to bearer, registrable. 

Eepayable 1932. Interest, April and Oct. ... 2,000,000 
6 per cent. Improvement and Extension Bonds of 

$1,000 to bearer, registrable. Eepayable 1934 

Interest, Feb. and Aug. 5,000,000 

4 per cent. Scioto Valley and New England Fixst 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1989. Interest, Mav 

and Nov. 5,000,000 

5 per cent. Columbus Connecting and Terminal 
First Mortgage Gold Bonds of $500 to bearer, 
registrable. Eepayable January 1st, 1922, 
and guaranteed by the Company. Interest, 

Jan. and July 563,000 

4 per cent. First Mortgage Consohdated Gold 
Bonds of $100, $500 and $1,000 to bearer, 
registrable, and $1/5.000 registered. Eepay- 
able 1996. Interest, April and Oct 40,387,500 

Carried forward $204,691,000 
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4 per cent. Divisional First 



Brought forward 
Lien and General, 



.$204,691,000 



Mortgage Gold Bonds of $1,000 to bearer, and 
$1/5/10,000 registered. Eepayable 1944, and 
redeemable at 105 and interest on any interest 
date after January 1st, 1929. Interest, Jan. 
and July ... 

4 per cent. Ten-Twenty-Five Year Gold Bonds of 
$1,000 to bearer, and $1/5,000 and multiples 
registered. Eepayable 1932, and redeemable 
on any interest date at 105, and iaterest. Con- 
version rights to Common Stock, now expired. 
Interest, June and Dec 

4 per cent. Ten-Twenty- Year Convertible Gold 
Debenture Bonds of $1,000 to bearer, regis- 
trable, and $1/5,000 and multiples, registered. 
Eepayable 1932. Convertible into Common 
Stock at par up to September, 1922, and 
redeemable after that date at 105 and interest 
on any interest date. Interest, Mar. and Sept. 

4J per cent. Ten-Twenty-Five Year Gold Deben- 
ture Bonds of $1,000 to bearer, registrable, 
and $1/5,000 and multiples, registered. Ee- 
payable 1938, convertible before September 1st, 
1923, into Common Stock at par and redeem- 
able after that date, on any interest date at 
105 and interest. Interest, Mar. and Sept. ... 

6 per cent. Ten- Year Convertible Bonds of $1,000 
to bearer, registrable, and $1/5,000 registered. 
Eepayable 1929, and convertible before 1st 
September, 1929, into Common Stock at par 
Interest, Mar. and Sept. 

6 per cent. Four- Year Secured Gold Notes of 
$1,000 to bearer, registrable. Eepayable 1924, 
and redeemable on any interest date at 60 days' 
notice. Interest, May and Nov. 

Equipment Trusts. 
4J per cent. Equipment Trust Gold Certificates, 

Series 1914. of $1,000 to bearer, registrable. 

Eepayable $500,000 annually from 1921 
6 per cent. Equipment Trust Gold Notes, Series 

of 1920, repayable $459,000 annually from 1921 

In addition the Company guarantees, jointly with 
other companies, the secimties of different 
concerns to the value of . . . 



Dividends (Quarterly) 



23,000,000 



285,000 



88,000 



523,000 



16,765,500 



2,500,000 
$247,852,500 

3,485,000 

6,426,000 
$257,763,500 



21,818,000 
$279,581,500 



1910 
1911 
1912 
1913 
1914 
1915 



5 per cent. 


1916 


.. 7i per cent 


5 „ 


1917 


.. 8 


5f „ 


1918 


- 7 


6 „ 


1919 


.. 7 


6 „ 


1920 


•■ 7 


6 ,, 


1921 


- 7 
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NORTHERN PACIFIC RAILWAY COMPANY. 

This Company was incorporated in 1896, and is the successor 
to the Northern Pacific Bailroad Company. It has absorbed the 
St. Paul and Duluth Eaiboad Company and many other smaller 
concerns. It controls in conjunction with the Great Northern, 
terminal facilities and stations in Winnipeg and Vancouver, Canada 
(its Manitoba hnes are leased to the Canadian Government), the 
Chicago, Burlington and Quincy Bailroad Company, and the Spokane, 
Portland and Seattle Bailway Company. For itself, it controls the 
North Western Improvement Company, owning 450,000 acres of land 
and a mmiber of coal and iron ore mines, as well as the Absaroka 
Oil Development Company. 

It owns 6,821 miles of Unes and operates a total of 7,305J miles 
running from Lake Superior to the Pacific. Prom Ashland to Duluth, 
with a branch to St. Paul, then due west across North Dakota, through 
BiUings and Helena, Montana to Spokane in Washington ; on to 
Seattle and South Bend on the Pacific coast, whilst a branch goes 
north from Seattle to Vancouver, British Columbia. There are 
a number of branches and spurs on either side of the main track, 
the most important of which goes up to Winnipeg and Southern 
Manitoba. 

The equipment owned is 1,446 locomotives, 1,041 passenger, 
&c., cars, 48,729 freight cars, and 7,849 other service and special cars. 
In an average year, the Company transports 23| million tons of 
freight and 8-|- mUhon passengers. 

Federal control compensation was fixed at $30,130,069 per annum 
for the Company and its subsidiaries. 

Credit Balance, $158,254,796. 

IssTJED Capital. 
Common Shares of $100 each $248,000,000 

Bonds. 

4 per cent. Prior Lien Railway and Land Grant 
Gold Bonds of $500 and $1,000 to bearer, 
registrable, and $100 and multiples registered. 
Eepayable 1997, with a sinking fund of half the 
proceeds from Land Sales applied up to 
$500,000 per annum, to purchases at not ex- 
ceeding 110 per cent. Interest quarterly . . . 110,132,000 

3 per cent. General Lien Eailway and Land Grant 
Bonds of $500 and. $1,000 to bearer, registrable, 
and $100 and multiples registered. Eepayable 
2047, and whenever bonds of the previous issue 
cannot be obtained at 110, these bonds may be 
bought from the sinking fund at not exceeding 

par. Interest quarterly 60,000,000 

4 per cent. St. Paul-Duluth Division Gold Bonds 
of $1,000 to bearer, registrable, and $1,000 
and multiples registered. Eepayable 1996. 

Interest, June and Dec. ... " 2,819,000 



Carried forward $420,951,000 
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Brought forward $420,951,000 
4J per cent. Eefunding and Improvement Gold 
Bonds of $100, $500 and $1,000 to bearer, and 
$1/5/10,000 registered. Repayable 2047. Sub- 
ject to redemption at three months'notice on 
any interest date at 110 and interest. Interest, 

Jail, and July 20,000,000 

6 per cent. St. Paul and Northern Pacific General 
Mortgage and Land Grant Gold Bonds of $1,000 
to bearer, registrable, and $1,000 and multiples, 
registered. Repayable 1923, with a sinking 
fund obtained after paying all prior charges 
from the proceeds of land sales, applied to 
purchases at 120. Interest, Feb. and Aug. ... 7,705,000 

5 per cent. St. Paul and Duluth First Mortgage 
Bonds of $1,000 to bearer, registrable. Repay- 
able 1931. Interest, Feb. and Aug. ... 1,000,000 

4 per cent. St. Paul and Duluth First Mortgage 
Consolidated Bonds of $1,000 to bearer, regis- 
trable. Repayable 1968. Interest, June and 
Dec 1,000,000 

4 per cent. Washington and Columbia River 
First Mortgage Gold Bonds of $1,000 to 
bearer, registrable. Repayable 1935. Interest, 
Jan. and July 2,620,000 

4 per cent. Washington Central First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Repayable 1948. Interest quarterly. ... 825,000 

6| per cent. Northern Pacific-Great Northern 
Joint Fifteen-Tear Convertible Gold Bonds of 
$100, $500 and $1,000 to bearer, registrable, 
and $1,000 and multiples registered. Repay- 
able 1936, and redeemable at 103| and interest 
on 75 days' notice. These bonds may be con- 
verted into either 6 per cent. N.P. Refunding 
and Improvement Mortgage Bonds or G.N. 
7 per cent. General Mortgage Bonds. Interest, 

Jan. and July 110,228,200 

(See Gkeat Noetheen.) 

$564,329,200 
Eqtjepment Teitsts, &c. 

7 per cent. Equipment Trust Gold Certificates 
of $1,000 to bearer, registrable. Repayable 
$450,000 annually from 1921 4,500,000 

6 per cent. Collateral Trust Note to the U.S. 
Government. Due 1925 6,000,000 



$574,829,200 

Dividends (Qiiarterly). 
7 per cent, per ann\mi has been regularly paid from 1903 to date. 
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PENNSYLVANIA RAILROAD COMPANY. 

The PennsylTania Eailroad Company was chartered in 1846, 
and the Pennsylvania System as it now stands directly operates 
7,358 miles of lines, of which 3,031 are owned, and aU the remainder 
but 391 are leased or operated under contract. It also operates 
67 miles of canals and ferries. It controls the following railways 
through stock ownership, which are worked independently through 
their own organisations : West Jersey and Sea Shore ; Long Island 
Baltimore, Chesapeake and Atlantic ; Cumberland Valley and 
Martinsburg ; Philadelphia and Camden Ferry ; Maryland, Delaware 
and Virginia ; New York, Philadelphia and Norfolk ; Pittsburg, 
Cincinatti, Chicago and St. Louis ; Grand Eapids and Indiana and 
affiMated hues ; Waynesburg and Washington ; Cincinatti, Lebanon 
and Northern ; Ohio Eiver and Western ; LouisviUe Bridge and 
Terminal and the Wheeling Terminal Companies. It has joint 
interests in the Central Indiana, Lake Erie and Pittsburg, and the 
Pittsburg, Chartiers and YougMogheny Eailroad Companies. 

The system covers the States of Pennsylvania, Maryland, New 
York, New Jersey, Delaware, Virginia, Ohio, Indiana, Illinois, 
Michigan and the district of Columbia. It just goes beyond the Cana- 
dian border. The main Une is from Philadelphia to Pittsburg, but 
other lines connect with New York to the north-east, Baltimore and the 
Maryland Coast, Washington, Winchester to the south and Buffalo 
and the Lake Erie Ports to the north. Then from Pittsburg, on to 
Columbus and Cleveland, Toledo and Fort Wayne, with a northern 
branch extending to Mackinaw City at the junction of Lakes Michigan 
and Huron. On to Chicago where that section terminates, whilst 
others connect to BurMngton and Warsaw, St. Louis, Vincennes, 
Indianapohs, and Cincinatti with a network of spurs and branches 
interconnecting and covering the whole of the country in the vicinity 
of the main tracks. 

The system includes practically 12,000 miles of tracks, and there 
are 7,853 locomotives, 8,158 passenger, &c., cars, 275,581 freight 
cars, 5,448 service cars, 23 ferries, 26 passenger and freight steam 
boats, 51 tugs, 12 hghters, 185 barges, 27 scows, 104 car floats, and 
about 36 miscellaneous floating equipment available. In an average 
year the Pennsylvania Eailroad Company moves 196 million tons of 
goods and 164| million passengers, and the statistics of other sub- 
sidiary companies wiU be found imder their respective names. 

Federal control compensation for the company and several 
subsidiaries was $53,603,428 per annum, of which the Company's 
share was $49,973,495. 

Credit Balance, $48,905,393. 

Issued Capital. 

Common Shares of $50 each $499,173,400 

Bonds. 
4 per cent. Consohdated Gold Bonds in 5 series of 
$1,000 to bearer, registrable. Eepayable 1943. 
Interest, May and Nov. ... ' 2,342,000 

3 J per cent. Sterhng of £200 to bearer, registrable. 

Eepayable 1945. Interest, Jan. and July ... 2,643,160 

4 per cent, of $1,000 to bearer, registrable and 
regist6;red. Eepayable 1948. Interest, May 

and Nov 19,994,000 

Carried forward $524,152,560 
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Brought forward $524,152,560 

4 per cent. Sterling of £200 to bearer, registrable 
and registered. Repayable 1948. Interest, 

May and Nov 19,837,100 

4^ per cent, of S1,000 to bearer, registrable and 

registered. Eepavable 1960. Interest, Feb. 

and Aug. .'. 49,000,000 

Note. — Of the two sterling issues, S385,000 

and $14,570,000 respectively were purchased 

on the London market by American interests 

and have been staniped principal and interest 

in American dollars, S1,000 each. 
4| per cent. General Mortgage Gold Bonds, 

Series "A" 124,255,000 

5 per cent, ditto, Series " B " 50,000,000 

Both series of $1,000 to bearer, registrable 
and registered. Series "A" repayable 1965, 
Series " B " 1968. Interest, June and Dec. 
7 per cent. Ten-Tear Secured Gold Bonds of $500 
and $1,000 to bearer, registrable. Repayable 
1930. Interest, April and Oct. 50,000,000 

6 per cent. Ten-Tear Collateral Note, issued to 
the U.S. Government and due 1930. Interest, 

May and Nov 6,780,000 

4 per cent. Eeal Estate Purchase Money Gold 
Bonds of $1,000 to bearer, registrable and regis- 
tered. Repayable 1923. Interest, May and Nov. 2,000,000 
4 per cent. Allegheny Valley First Mortgage Gold 
Bonds of §1,000 to bearer, registrable. Re- 
payable 1942. Interest, Mar. and Sept. ... 19,002,000 

4 per cent. Cambria and Clearfield General Mort- 
gage Gold Bonds of $1,000 to bearer, registrable. 
Repayable 1955 and guaranteed by the Com- 
pany. Interest, Feb. and Aug. 413,000 

5 per cent, ditto First Mortgage Gold Bonds of 

$1,000 to bearer, registrable. Repayable 1941. 

Interest, Jan. and July 529,000 

6 per cent. Clearfield and Jefferson First Mort- 
gage Currency Bonds of $500 and $1,000 to 
bearer, registrable. Repayable 1927. Interest, 

Jan. and July 1,000,000 

4 per cent. Harrisburg, Portsmouth, Mount Joy 
and Lancaster First Mortgage Bonds of $500 
and $1,000. Repayable 1943. Interest, April 
and Oct 613,700 

4 per cent. Hollidaysburg, Bedford and Cumber- 
land First Mortgage Gold Bonds of $1,000 to 
bearer, registrable. Repayable 1951. Interest, 

Jan. and July 1,073,000 

3J per cent. Jimction General Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Repay- 
able 1930. Interest, April and Oct 582,000 

5 per cent. Pennsylvania and Northwestern 
General Mortgage Bonds of $1,000 to bearer. 
Repayable 1930. Interest, Jan. and July . . . 1,021,000 

Carried forward $850,258,360 
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Brought forward $850,258,360 
4 per cent. Pittsburg, Virginia and Charleston 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Repayable 1943. Interest, May 
andlfov 6,000,000 

4 per cent. Sunbury and Lewistown First Mort- 
gage Gold Bonds of $1,000 to bearer, regis- 
trable. Repayablel936. Interest, Jan. and July 500,000 

5 per cent. Sunbury, Hazelton and Wilkes-Barre 
First Mortgage Bonds, Series "A," of $100, 
$500 and $1,000 to bearer. Eepayable 1928, 
and a sinking fund of | per cent, per annum is 
applied to purchases at not exceeding par. 
Such purchases are kept ahve and interest 
thereon added to the fund. Interest, May and 

Nov 285,000 

6 per cent, ditto Second Mortgage Bonds of $100, 

$500 and $1,000 to bearer, registrable, and 
$1,000 registered. Eepayable 1938. Interest, 
May and Nov 1,349,000 

5 percent. Susquehanna, Bloomsburg and Berwick 

First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1952. Interest, April 
and Oct 700,000 

4 per cent. Western Pennysylvania First Mort- 
gage Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1928. Interest, June and Dec. 4,000,000 

6J per cent. Fifteen-Year Secured Gold Bonds of 
$500 and $1,000 to bearer, registrable, and 
$500 and $1/5/10,000 registered. Eepayable 
1936. Interest, Feb. and Aug. 60,000,000 

Equipmbnt Trusts, &c. $923,092,360 

4 per cent. Wew York, Philadelphia and l!forioIk 
Gold Stock Trust Certificates of $1,000 to 

bearer, registrable. Eepayable 1948 7,272,000 

4 per cent. General Freight Equipment Trust 
Certificates of $1,000, Series "A" to " G." 

Eepayable $700,000 annually 1,400,000 

4| per cent, ditto of 1913, Series "A" to " T," of 
$1,000. Eepayable $100,000 of each Series "A" 
to " S," and $70,000 Series " T " annually to 
1923 5,910,000 

6 per cent. Equipment Trust Certificates of 1920, 
repayable in fifteen annual instalments from 

1921 52,012,000 

$989,686,360 
DiEECT Obligations of the Company. 
3| per cent. Girard Point Storage Company First 
Mortgage Currency Bonds of $1,000. Eepay- 
able 1940 and a sinking fund provides for the 
purchase of $20,000 per annum 931,000 

Dividends (Quarterly). $990,617,360 

6 per cent, per annum has been paid siuce 1900, except in 1906 
and 1907, when 6J per cent, and 7 per cent., respectively, were paid. 
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CINCINATTI, RICHMOND AND FORT WAYNE 
RAILROAD COMPANY. 

This Company was incorporated in 1857 as the Cincinatti and 
Fort Wayne Eaiboad Company, and changed its name in 1866. Its 
line is 85f miles in length, running between Eichmond and Adams, 
Indiana. 

The whole of the property is operated by the Grand Eapids 
and Indiana Eailway Company, and the net earnings are applied to 
interest on the bonds. The Pennsylvania Bailroad Company and 
the Pittsburg, Cincinatti, Chicago and St. Louis Eailway Company 
jointly guarantee to make good any deficiencies in the net earnings 
to meet the service of the bonds. 

Debit Balance, $1,869,374. 

Issued Capital. 

Common Shares of $50 each $2,304,787 

$1,287,850 owned by the Pennsylvania 
Company. 

Bonds (Interest, June and Dec). 

6 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable. Eepayable June, 1931, 
with the interest and principal guaranteed 
(now) by the Pennsylvania Eailroad Company 1,800,000 



1,104,787 



CLEVELAND AND PITTSBURG RAILROAD COMPANY. 

This Company dates from 1836, and its line 207 miles in length 
runs from Eochester to Cleveland, Pennsylvania and throughout 
the coalfields in the vicinity. The properties are leased to the 
Pennsylvania Company and the railway operated by the Permsylvania 
Eailroad Company. The rent is 7 per cent, on the capital stock, 
interest on the bonds, sinking fund, and $10,000 per annum organisa- 
tion expenses. The Company owns 206 locomotives, 110 passenger 
cars, 5,932 freight cars, and 23 special cars, and its operations are 
included in those of the above Company. 

Credit Balance, $386,193. 

Issued Capital. 

7 per cent. Eegular Guaranteed Shares of $50 

each $11,228,300 

4 per cent. Special Guaranteed Shares of $50 each 17,893,400 

Original issue shares of $50 each 9,450 

Scrip 10,443 



Carried forward $29,141,593 
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Brought forward $29,141,593 



Bonds. 

4| per cent. General Sinking Fund Gold Bonds, 
Series "A," of $1,000 to bearer, registrable. 
Repayable 1942, while a 1 per cent, sinking 
fund is applied annually to the purchase of bonds 
at not more than par and accrued interest 
Interest, Jan. and July 

3| per cent. General Sinking Fund Gold Bonds 
Series "B " 

4 J per cent, ditto ... 

Both of $1,000 to bearer, registrable, both 
repayable 1942, and both redeemable by a 
sinking fimd of 1 per cent, applied to purchases 
annually at not more than par and accrued 
interest. Interest, April and Oct. 

3J per cent. General Sinking Fund Gold Bonds, 
Series " C," of $1,000 to bearer, registrable. 
Repayable 1948, and by means of a sinking 
fimd as above. Interest, May and K'ov. 

3J per cent. General Sinking Fund Gold Bonds, 
Series "D," of $1,000 to bearer, registrable. 
Repayable 1950, with a sinking fund similar to 
the above. Interest, Feb. and Aug 



2,816,000 



349,000 
1,507,000 



2,554,000 



1,277,000 
$37,644,593 



Dividends (Quarterly). 

The rates of interest provided by the lease are regularly paid 
with 10 per cent, on the original stock. 



GRAND RAPIDS AND INDIANA RAILWAY COMPANY. 

This Company was incorporated in 1896, and is the successor to 
the Grand Rapids and Indiana Railroad Company, which was sold 
under foreclosure. It now operates the Cincinatti, Richmond and 
Fort Wayne Railroad and has interests in the Mackinac Transporta- 
tion Company and the Traverse City, Leelanau and Manistique 
Railroad Company. 

It owns 476| miles of lines and operates 575| miles. The lines 
run in Michigan from Fort Wayne, Indiana, to Mackinaw City, 
Michigan, with branches to Muskigon, Jennings, Veneer, Lake City, 
Traverse City, Harbour Springs and Walloon Lake. It reaches 
Adams, Ind., over leased lines, and Richmond and Grand Rapids over 
lines on which it has running rights. 

The Company's properties are now leased to the Pennsylvania 
Raikoad Company for 999 years from 1921 for 4 per cent, on the 
capital stock and interest on the bonds. 

The Company owns 109 locomotives, 119 passenger, &c., cars, 
3,145 freight cars and 119 service cars. In an average year it moves 
4^ million tons of freight and 1^ million passengers. 

Federal control compensation was fixed at $929,385 per annum. 

Credit Balance, $1,676,744. 
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Issued Capital. 

Common Shares of flOO each ; $5,660,300 owned 
by the Pennsylvania Company 15,791,700 

Bonds (Interest, Jan. and July). 

4| per cent. Extended First Mortgage Gold Bonds 
of $1,000 to bearer, registrable. Repayable 
1941. Guaranteed as to principal and interest 
by the Pennsylvania Company i, 455,000 

3| per cent. Extended First Mortgage Gold Bonds 
of $1,000 to bearer, registrable. Repayable 
1941 and guaranteed as above 918,000 

4 per cent. Second Mortgage Gold Bonds of 
$1,000 to bearer, registrable. Repayable 1936 

Interest, April and Oct 5,000,000 

5 per cent. Muskegon, Grand Rapids and Indiana 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Repayable 1926 473,000 

3 per cent. Traverse City First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Repay- 
able 1933 194,000 



$16,831,700 



Equipment Trust. 

6 per cent. Equipment Trust Bonds, repayable 

$109,730 annually 1,646,000 



118,477,700 



Dividends. 
No dividends have been paid since 1^ per cent, in 1910. 

LONG ISLAND RAE.ROAD COMPANY. 

This Company was incorporated in 1834, and since then some small 
railways have been absorbed and acquired. The Company now owns 
325 rrdles of lines and operates 398 miles. It is controlled by the 
Pennsylvania Railroad Company, but operates independently. The 
main lines run from Long Island City to Greenport, New York, and to 
Montauk, New York. There are several branches running throughout 
the island and its electric services go to Brooklyn, Queens, Hempstead 
and Port Washington. 

In addition to its railway Unes, the Company operates a ferry 
service between Long Island City and New York City (Manhattan), 
and has varied interests in steamboat companies, electricity and elec- 
tric traction companies. 

The Company owns 170 locomotives, 1,120 passenger, &c., cars, 
2,804 freight cars, 262 service cars, 4 ferry boats, 1 steamer, 5 tugs, 
10 car floats and 1 gasoline boat. In an average year, it transports 
5| million tons of freight and 72| miUion passengers (chiefly suburban 
traffic). 

Debit Balance, $6,443,101. 
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Issued Capital. 
Shares of $50 each ; $33,966,700 owned by the 

PennsylTania Company $34,110,250 

Bonds (Interest, June and Dec.). 

4 per cent. Consohdated Gold Bonds 1,121,000 

5 per cent, ditto 3,609,000 

Both of $1,000 to bearer, registrable. Eepay- 
able 1931. Interest quarterly. 

4 per cent. General Mortgage Gold Bonds of $1,000 

to bearer, registrable. Eepayable 1938 ... 3,000,000 

5 per cent. Debenture Gold Bonds of $1,000 to 

bearer, registrable. Eepayable 1934 1,135,000 

4 per cent. Stewart Line Purchase Money Gold 
Bonds of $1,000 to bearer, registrable. Ee- 
payable 1932 332,000 

4 per cent. Unified Gold Bonds of $1,000 to 
bearer, registrable and registered. Eepayable 
1949, and redeemable at 110 and interest on 
any interest date. Interest, Mar. and Sept. . . . 3,869,000 

4 per cent. Eefunding Gold Bonds of $500 and 
$1,000 to bearer, registrable, and $1,000 and 
multiples, registered. Eepayable 1949, and 
guaranteed as to principal and interest by the 
Pennsylvania Eailroad Company. Interest, 

Mar. and Sept 26,060,000 

5 per cent. Twenty-Tear Debenture Gold Bonds 
of $100, $500, and $1,000 to bearer, registrable, 
and $1,000 registered. Eepayable 1937, and 
the whole issue redeemable on l^Tovember 1st, 
1922, or any interest date thereafter, at 102| 
and interest, on 90 days' notice. Interest, 
MayandlyTov 5,202,100 

5 per cent. Brooklyn and Montauk Second Mort- 
gage Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1938 600,000 

4^ per cent. Ferry First Mortgage Gold Bonds of 
$1,000 to bearer, registrable. Eepayable 1st 
March, 1922. Interest, Mar. and Sept. ... 1,490,000 

5 per cent. Long Island City and Flushing Con- 
sohdated Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1937. Interest, May and Nov. 650,000 

5 per cent. Montauk Extension First Mortgage 
Bonds of $1,000, both to bearer and registered. 
Eepayable 1945 and guaranteed by the Company 315 ,000 

5 per cent. 'Sew York Bay Extension First Mort- 
gage Gold Bonds of $1,000, both to bearer and 
registered. Eepayable 1943 100,000 

Equipment Teust, $61,593,350 

5 per cent. Equipment Trust of 1914, Series "A," 

of $1,000. Eepayable $106,000 annually and 

$96,000 on June 1st, 1924 414,000 

4J per cent. Equipment Trust Gold Certificates 

Series " B," of $1,000 to bearer, registered. 

Eepayable $94,000 annually 658.000 

Carried forward $32,665,350 
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Brought forward $62,665,350 
6 per cent. Equipment Trust Certificates of 1920, 
repayable in fifteen annual instalments from 

1921 3,735,180 

6 per cent. Equipment Trust Certificates, Series 
" C," of $1,000 to bearer. Bepayable $138,000 
annually 1,656,000 



$68,056,530 
Dividends. ""^""^'^^^ 

No dividends have been paid since 1896. 

PITTSBURG, CINCINATTI, CHICAGO AND ST. LOUIS 
RAILROAD COMPANY. 

This Company was incorporated in 1916, and is the consolidation 
of the Pittsburg, Cincinatti, Chicago and St. Louis Railway ; the 
VandaUa Eaikoad; the Pittsburg, Wheeling and Kentucky Rail- 
road ; the Anderson Belt Railway and the Chicago, Indiana and Eastern 
Railway. It now controls the Waynesburgh and Washington and, 
jointly with the Pittsburg and Lake Erie, the Pittsburg, Chartiers and 
Toughiogheny Railway Company, through stock ownership. 

The whole of the Company's properties and the properties of 
its affiliated companies are leased to the Pennsylvania Railroad 
Company for 999 years from 1921 for a rental equal to the fixed 
charges and 4 per cent, on the capital stock for 5 years. 

The Unes owned are 1,855 miles in length, while the total operated 
is 2,265| miles, running through Ohio, Indiana, lUinois, Pennsylvania 
and Virginia. The main line is from Pittsburg to Hawthorne Yard, 
Ind., while connection is made to Indianapolis, Chicago. Grand 
Rapids, St. Louis, Washington, Peoria, Columbus, Cincinatti and 
Springfield, with a net work of branches and spurs throughout this 
territory. 

The Company's equipment is 1,028 locomotives, 652 passenger, 
&c., cars, 36,917 freight cars, and 931 service cars. In an average 
year it transports 49 million tons of freight and 16 miUion passengers. 

Federal control compensation was $11,334,094 per annum for 
the Company and its leased and operated lines. 

Credit Balance, $4,558,261. 

Issued Capital. 

Common Shares of $100 each ; $67,045,809 owned 
by the Pennsylvania Company, and $450,000 
by the Pennsylvania Railroad Company ... $84,701,958 

Bonds. 

5 per cent. General Mortgage Gold Bonds, Series 
"A," of $500 and $1,000 to bearer, registrable, 
and $500, $1,500 and $10,000 registered. 
Repayable 1970 and guaranteed as to principal 
and interest by the Pennsylvania Railroad 
Company. Interest, June and Dec 20,000,000 



Carried forward $104,701,958 
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Brought forward $104,701,958 

4J per cent. Consolidated Gold Bonds, Series "A," 
of $1,000 to bearer, registrable. Eepayable 
1940 -witli a 1 per cent, per annum sinking fund 
applied to purchases at not exceeding par. 
Purchased bonds are kept alive in the Treasury 
and interest thereon added to the fund. Guar- 
anteed as to principal and interest by the 
Pennsylvania Railroad Company. Interest, 
April and Oct 9,733,000 

4| per cent. Consolidated Gold Bonds, Series "B," 
exactly as above in all particulars, but repay- 
able 1942. Interest, April and Oct 8,528,000 

4 J per cent. Consolidated Gold Bonds, Series "C," 
exactly as above and repayable 1942. Interest, 
May and Nov 1,376,000 

4 per cent. Consolidated Gold Bonds, Series " D," 
exactly as Series "A," but repayable 1945. 
Interest, May and Nov. 4,008,000 

3| per cent. Consolidated Gold Bonds Series "E," 
exactly as Series "A," but repayable 1949. 
Interest, Feb. and Aug. 1,757,000 

4 per cent. Consolidated Gold Bonds, Series " P," 
exactly as Series "A," but repayable 1953. 
Interest, June and Dec. 9,518,000 

4 per cent. ConsoUdated Gold Bonds, Series " G," 
exactly as Series "A," but repayable 1957. 
Interest, May and Nov. ... ' 7,945,000 

4 per cent. Consohdated Gold Bonds, Series " H," 

exactly as Series "A," but repayable 1960. 

Interest, Feb. and Aug. 2,373,000 

4|per cent. Consolidated Gold Bonds, Series "I," 
exactly as Series "A," but repayable 1963. 
Interest, Feb. and Aug. 6,791,000 

4J per cent. Consolidated Gold Bonds Series " J," 
exactly as Series "A," but repayable 1964. 
Interest, May and Nov. 3,490,000 

5 per cent. Chicago, St. Louis and Pittsburg 
First Mortgage Consolidated Gold Bonds of 
$1,000 to bearer and registered, interchange- 
able. Eepayable 1932 with a 1 per cent, per 
annum sinking fund applied to purchases, such 
purchases being kept aUve in the Treasury and 
interest thereon added to the Fund. Interest, 

April and Oct 1,463,000 

3| per cent. Chartiers First Mortgage Bonds of 
$1,000 to bearer, registrable. Eepayable 1931, 
with a sinking fund similar to the above. 
Interest, April and Oct 625,000 



Carried forward $162,308,958 
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Brought forward $162,308,958 

per cent. Vanadia Consolidated Gold Bonds, 
Series "A," of $1,000 to bearer, registrable and 
registered. Eepayable 1955, with a sinking 
fund similar in all respects to the above. 

Interest, Feb. and Aug. 9,705,000 

per cent. Terre Haute and IndianapoUs First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1925. Interest, May 
and Nov. ..! .'. 1,899,000 



Equipment Tktjsts. $173,912,958 

Outstanding Trust Obligations 10,894,512 



Dividends (Jan. and July). 

1917 ... 2J per cent. 1920 ... 4 per cent. 

1918 ... 4| „ 1921 ... 2 „ 

1919 ... 4 



$184,807,470 



)) 



PITTSBURG, FORT WAYNE AND CHICAGO 
RAILWAY COMPANY. 

This Company was incorporated in 1862, when it took over the 

consolidation of the Ohio and Pennsylvania, Ohio and Indiana and 

.Fort Wayne and Chicago Eailxoad Companies which, known as the 

Pittsburg, Fort Wayne and Chicago Eailroad Company, dated from 

1856, and was sold to the present company under foreclosure in 1861. 

The whole of the Company's properties are now leased to the 
Pennsylvania Eailroad Company for 999 years from 1869 for 7 per 
cent, on the capital stock and payment of all other obUgations, and 
the Company's operations are included in those of the Pennsylvania 
Eailroad Company. 

■ The Company owns 617 locomotives, 401 passenger, &o., cars, 
18,108 freight cars, of which 129 -are service cars. 

Its lines are 471 miles in length, and the main line runs from 
Pittsburg to Chicago, with branches to Cummings, 111., &c. 

Credit Balance, $20,963. 

Issued Capital. 

7 per cent. Common Guaranteed Shares of $100 

each ... $24,072,300 

7 per cent. Preferred Guaranteed Shares of $100 

each 16,094,700 

7 per cent. Original Guaranteed FuU Shares . . . 3,618,900 

7 per cent. Original Guaranteed Scrip 686 

7 per cent. Guaranteed Special Stock 41,144,600 



$84,931,186 



Dividends. 
The Guaranteed dividends are regularly paid, quarterly. 
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TOLEDO, WALHONDING VALLEY AND OHIO 
RAILROAD COMPANY. 

This Company, whose bonds are quoted on the London Stock 
Exchange, has been merged into the Toledo, Coltimbufi and Ohio 
Eiver Eailroad Company since 1911, which Company assumed 
liability for the bonds. 

The Toledo, Columbus and Ohio is now leased to the Pennsylvania 
Eailroad Company, which now guarantees the bonds as to principal 
and interest. 



TOLEDO, COLUMBUS AND OHIO RIVER RAILROAD 

COMPANY 

This Company took over the Toledo, Walhonding Valley and 
Ohio, together with the Cleveland and Marietta EaUway Company. 

Its lines are 349 miles in length, of which 345 are owned outright. 
They run between Toledo and Columbus, with certain branches to 
LoudonviUe, Harwalk and Coshocton, aU in Ohio. 

The Company owns 113 locomotives, 51 passenger, &c., cars, 
4,349 freight cars and 101 service cars. 

Its properties are leased for the net earnings to the Pennsylvania 
Eailroad Company. 

Credit Balance, $1,754,874. 

Issued Capital, 

Common Shares of |100 each ; aU but $500 

owned by the Pennsylvania Company . . . $12,000,000 

Bonds. 

4| per cent. Toledo, Walhonding VaUey and Ohio 
First Mortgage Gold Bonds, Series "A," of 
$1,000 to bearer, registrable. Eepayable 1931 
with a 1 per cent, per annum sinking fund 
apphed to purchases at not exceeding par, and 
the fund lapses if bonds cannot be obtained at 
the price. Guaranteed as to principal and 
interest by the Pennsylvania Eailroad Com- 
pany. Interest, Jan and July ... ... 1,490,000 

4 J per cent, ditto, ditto. Series "B," of SI ,000 to 
bearer, registrable. Eepayable 1933, with 
sinking fund and guarantee as above. Interest, 
Jan. and July 968,000 

4 per cent, ditto, ditto. Series "C," of $1,000 to 
bearer, registrable. Eepayable 1935, and 
sinking fund and guarantee exactly as Series 
"A." Interest, Mar. and Sept. 1,101,000 

4| per cent. Cleveland and Marietta First Mort- 
gage Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1935, with a sinking fund and 
guarantee as above. Interest, May and^Nov. J, 166,000 

$16,725,000 
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UNITED NEW JERSEY RAE.ROAD AND CANAL 

COMPANY. 

This Company dates back to 1S30, when the Delaware and 
Eariton Canal Company and the Camden, Amboy Eailroad and 
Transportation Company were chartered. These two companies 
worked together for many years, and finally became part of the 
above Company, which owns a system of railroads in New Jersey, 
extending &om Camden to Amboy and from Trenton to Jersey City. 
It leases the Philadelphia and Trenton EaUroad, the Belvidere, 
Delaware Eailroad and the Eocky HUl Eailroad and Transportation 
Company, and the whole of its properties are leased to the Penn- 
sylvania Eailroad Company for 999 years from 1871 for 10 per cent, 
on the aggregate capital stock and the assumption by the lessee of all 
obligations. 

Debit Balance, §915,364. 

Issued Capital. 

Common Shares of $100 each $20,854,200 

Bonds (Interest, March and Sept.). 

4 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable. Eepayable 1948 and 
guaranteed as to principal and interest by the 
Pennsylvania Eailroad Company ... ... 841,000 

4 per cent. First Mortgage Gold Bonds of $1,000 
each. Eepayable 1923, and guaranteed as 
above. Interest, Feb. and Aug. 1,824,000 

4 per cent. First Mortgage Gold Bonds of $1,000 
to bearer and registered. Eepayable 1929, 
and guaranteed as above ... ... ... 6,020,000 

4 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable. Eepayable 1944, and 
guaranteed as above 5,646,000 

3^ per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable. Eepayable 1951, 
guaranteed as above ... ... 5,669,000 



$41,154,200 



Note. — All the above were General Mortgage, but are now First 
Mortgage Bonds. 

PITTSBURG, CLEVELAND AND TOLEDO RAILROAD 

COMPANY. 

This Company has been absorbed into the Baltimore and Ohio 
Eailroad Company, and its outstanding bonds are given amongst 
those of that concern. 
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READING COMPANY. 

This Company was incorporated in 1871 as the Excelsior Enterprise 
Company. In 1873 its name was changed to the National Company, 
and to Beading Company in 1896, since when it has come into the hands 
of a committee representing the reorganisation managers of the 
Philadelphia and Beading Eailroad Company, and which committee 
purchased the P. & B. railroads and properties, together with the 
properties of the P. & B. Coal and Iron Company in 1888 at fore- 
closure sales, and conveyed a large portion thereof to the Beading 
Company. 

The Company is a holding Company, and it owns the entire 
capital stocks of the Philadelphia and Beading Bailway Company 
and the Philadelphia and Beading Coal and Iron Company, the 
Philadelphia and Beading Terminal Company, and the Beading Iron 
Company, together with a majority of the capital stocks of the 
Central Bailroad of New Jersey, and has several other interests of 
different amounts in railway, iron, coal, water, telegraph, and canal 
companies. 

Jointly, the Baltimore and Ohio Bailroad Company, and the New 
York Central Bailroad Company control the Beading Company 
through majority holdings. 

The Company controls 2,219 miles of railway lines, and owns 
1,043 locomotives, 977 passenger cars, 39,687 freight cars, and 576 
service cars, with 18 sea tugs and 107 sea barges. It owns securities 
to the value of $25,199,729 in bonds, and $53,885,206 in capital 
stocks. 

In 1913, proceedings were taken against the Company and its 
aUies concerning the violation of the Anti-Trust Act, and after 
prolonged hearings, the Supreme Court, in 1920, ordered the dissolution 
of the unlawful combine existing between the Beading Company, 
Philadelphia and Beading Bailway Company, Philadelphia and 
Beading Coal and Iron Company, Central Bailroad Company of New 
Jersey, and a modified plan approved in June, 1921, includes that : 

(1) The Beading Company will assume the $96,524,000 4 per 
cent. General Mortgage Bonds, originally the joint obligation of the 
Company and the Coal and Iron Company. 

(2) The Coal and Iron Company to pay $10,000,000 to the 
Beading Company in cash or securities and $25,000,000 on the 4 per 
cent. Bonds of the Coal Company maturing 1997. 

(3) All claims between the two companies to be generally released, 
including the claim of approximately $70,000,000 carried as an asset 
by the Beading and a liabiUty by the Coal Company. 

(4) That the Central of New Jersey would dispose of all stocks 
of the Wilkes-Barre Coal Company held by it, to persons other than 
its own stockholders and bondholders. 

(5) A new Corporation is to be formed which wiU be also a holding 
Company, and at present appeals have been made concerning the 
rights of the present Common and Preferred Stockholders and 
committees have been formed to protect the interests of both classes. 

Credit Balance, $33,996,983. 
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Issued Capital. 

Common Shares of $50 each $70,000,000 

4 per cent. First Preferred Shares of $50 each 

(Non-Cumniative) 28,000,000 

4 per cent. Second Preferred Shares of $50 each 

(Non-Cnmulative) 42,000,000 



$140,000,000 



Bonds. 



4 per cent. Reading Company and Philadelphia 
and Eeading Coal and Iron Company Joint 
General Mortgage Gold Bonds of $1,000 to 
bearer, registrable, and $1/5/10,000 registered. 
Eepayable 1997 with a sinking fund of 5 cents 
per ton of anthracite mined on the Coal Com- 
pany's properties appUed to purchases at not 
exceeding par. Interest, Jan. and July ... 95,980,000 

4 per cent. Jersey Central Collateral Gold Bonds 
of $1,000 to bearer, registrable and registered. 
Eepayable 1951. Interest, April and Oct. ... 23,000,000 

5 per cent. Delaware Eiver Terminal Extension 
Purchase Money Gold Bonds of $1,000 to 
bearer, registrable. Eepayable 1942. Interest, 

Jan. and July 534,000 

5 per cent. Delaware Eiver Terminal Gold Bonds 
of $1,000 to bearer, registrable. Eepayable 

1942. Interest, May and Nov. 500,000 

4 per cent. Wilmington and Northern Gold Stock 
Trust Certificates of $1,000. Eedeemable by 
drawings at any time on 30 days' notice at 105 
and interest. Interest quarterly ..-. ... 1,295,000 
4 per cent. Eeading Company Purchase Money 
Mortgage Bonds. Eepayable 1952. Interest, 
Feb. and Aug 1,200,000 



$262,509,000 



EQxnPMENT Trusts, &c. 

4J per cent. Gold Certificates, Series "P." Eepay- 
able $300,000 half-yearly from January, 1921 .. . 3,600,000 

4 J per cent. Gold Certificates Series "G." Eepay- 
able $450,000 half-yearly from January, 1921 . . . 5,850,000 

$271,959,000 

The Company guarantees as to principal or 
interest, or both, solely or jointly, securities 
of other companies to the extent of ... .. 25,837,510 



$297,796,510 



Dividends (Quarterly). 
8 per cent, has been paid regularly since 1913. 



286 Eailwats and Ratlway Seotjbities. 



THE CENTRAL RAILROAD COMPANY OF 
NEW JERSEY. 

This Company dates from 1849, when it took over the Elizabeth- 
town and Somerville Eailroad since when it has absorbed various 
undertakings, and now owns 380 miles of lines and controls and 
operates a total of 686 miles. The lines run from Jersey City, ISr.J., 
westerly to Wilkes-Barre, Scranton and the anthracite coalfields, 
and southerly to the coastal towns of New Jersey and the Delaware 
Eiver. The Company owns $8,489,000 of the $9,212,500 capital 
stock of the Lehigh and Wilkes-Barre Coal Company, on which it 
receives dividends, and the Company's shareholders also benefited 
in this respect, but it has been ordered to dissolve the relationship 
(see Eeading Company). 

It owns 575 locomotives, 772 passenger, &c., cars, 27,816 freight 
cars, 840 special cars, 2 steamers, 10 ferryboats, 14 tugs, 29 car floats, 
43 barges, 80 fighters, 2 pile drivers, and 1 launch. 

It carries 38| million tons of freight and 33^ million passengers 
in an average year. 

Compensation for Federal control was fixed at $9,405,979.07 
per annum. 

The Company is controlled by the Eeading Company. 

Credit Balance, $3,327,079. 

IssTJED Capital. 

Common Shares of $100 each ; $14,504,000 

owned by the Eeading Company $27,436,800 

Bonds (Interest, Jan. and July). 

5 per cent. General Mortgage Bonds of $1,000 to 
bearer, and $500, $1/5/10/50,000 registered. 
Bearer Bonds may be registered. Eepayable 
1987 45,091,000 

5 per cent. American Dock and Improvement 
First Mortgage Gold Bonds of $1,000 to bearer, 
which may be registered. Eepayable 1936, or 
the whole may be redeemed after July, 1926, 
on any interest date, at 105 per cent, and 
accrued interest up to July, 1931, and after that 
at 102 J per cent, and interest on 30 days' notice 
while any moneys derived from the sale of pro- 
perties is to be used as a sinking fund for pur- 
chase at the lowest price or by drawings at not 
more than 10 per cent, premiimi 4,987,000 



$77,513,800 



Equipment Trusts. 

4J per cent. Series "G," Equipment Trust Certi- 
ficates of $1,000 to bearer. Eepayable 
$300,000 per anmmi 1,800,000 

6 per cent. Equipment Trust Gold Notes of $100 
and multiples to bearer. Eepayable in fifteen 
annual instalments, commenced 1921 3,495,000 



Carried forward $82,808,800 
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Brought forward $82,808,800 
6 per cent. Equipment Trust Gold S'otes, Series 
" H," of $1,000 to bearer. Repayable $270,000 
per annum 2,700,000 



Guaranteed Bonds. 



$85,508,800 



per cent. Lehigb and Wilkes-Barre Coal Com- 
pany Consolidated Gold Bonds of $1,000 to 
bearer, -which may be registered. Repayable 
$2,500,000 annually. Guaranteed as to prin- 
cipal and interest by the Company. Interest, 
June and Dec. ...' 11,996,000 



$97,504,800 



Dividends (Quarterly). 

8 per cent, per annum has been regularly paid since 1902, and 
special 2 per cent, dividends from the Wilkes-Barre Coal interests 
have been paid in several years. 

PERKIOMEN RAILROAD COMPANY. 

This Company was incorporated in 1852, and its lines, running 
between Perkiomen Junction and Bmaus Junction, Pennsylvania, 
are 38 miles in length. The Company has access to Penn Junction, 
a further distance of 3| miles, over the East Pennsylvania Railroad. 

The Reading Company owns the entire capital stock, and so 
controls the Company. 

In an average year it moves 1,800,000 tons of freight and 
450,000 passengers. 

Credit Balance, $570,157. 

Issued Capital, 

Common Shares of $50 each, aU owned by the 
Reading Company ... , $1,500,000 

Bonds (Interest quarterly). 

5 per cent. First Series Gold Bonds of $100, $500 
and $1,000 to bearer, registrable and registered. 
Repayable 1938, and redeemable at 105 and 
interest on January 1st, 1923, or any interest 
date thereafter 797,100 

5 per cent. Second Series Gold Bonds of $1,000 
to bearer, registrable and registered. Repay- 
able 1938, and redeemable as above 1,125,000 

$3,422,100 



Dividends (Declared). 

The usual dividend is 7 per cent., and this has been regularly 
paid during recent years with bonuses of 35 per cent, in 1915, 20 per 
cent, in 1916, 10 per cent, in 1917, and 5 per cent, since then. 



288 Bailways and Eailwat Seoxjuities. 

PHILADELPHIA AND READING RAILWAY COMPANY. 

This Company was chartered in 1896, and took oyer the raULToads 
only of the Philadelphia and Eeading Eadlroad Company, then sold 
under foreclosure. 

It now owns 386 J miles, and operates a total of 1,126 J miles, 
owned, leased, etc. The main line runs from Philadelphia to Mount 
Carbon, with different branches throughout the coal country, and, with 
its leased lines, it connects Plymouth, Eeading, Pittsburg, the 
Delaware Eiver, SchuyltiU, Bethlehem, &c. It is one of the biggest 
carriers of coal from the Schuylkill fields, and its terminal at Port 
Eeading provides for the distribution of coal to "New York harbours, 
whUst its Port Eichmond terminal, the largest in the world, covers 
an area of over 140 acres, and provides facilities for wharves and piers 
for the Company's sea-going coal barges. 
It is chiefly a coal carrying road. 

It owns 1,043 locomotives, 977 passenger, &c., cars, 39,687 
freight cars, and 676 service cars, with 72 barges, 36 car floats, 20 tugs, 
and 6 other boats. 

^ Nearly 70 miUion tons of freight and 31J minion passengers 
are carried in an average year. 

Federal control compensation was fixed at $15,868,331. 
The Company is controlled by the Eeading Company. 
Credit.Balance, $10,113,114. 

Issued Capital. 
Common Shares of $50 each, aU owned by the 

Eeading Company $42,481,700 

Bonds. 
5 per cent. Mortgage Bonds of $1,000, both bearer 
and registered. Eepayable 1933. Interest, 

April and Oct 2,696,000 

4 per cent. Improvement Gold Bonds of £200 and 
$1,000, both to bearer and registered. Eepay- 
able 1947. Interest, April and Oct 9,328,000 

4 per cent. P. & B. and P. & E. Iron and Coal 
Joint Consol, First Series Gold Bonds of $500 
and $1,000 to bearer, registrable. Eepayable 
1937. Guaranteed as to principal and interest 

bythe Eeading Company. Interest, Mar. andSept. 5,766,717 

5 per cent. Terininal Gold Debenture Bonds of 
$1,000 to bearer, registrable. Eepayable 1941. 

Interest quarterly 8,500,000 

Note. — The above are the old Eaitroad 
Bonds extended. 

6 per cent. Purchase Money Gold Bonds. Eepay- 

able 1997. This is one bond owned by the 

Eeading Company. Interest, Jan. and July 20,000,000 

3J per cent. City of Philadelphia Subway Loan. 
The amount outstanding of the $3,000,000 
guaranteed by the Company. Eepayable by 
1922. Interest, Jan. and July 193,500 

3| per cent. Subway Mortgage Loan Bonds. 

Eepayable 1957. Held in Company's Treasury 2,782,000 

Other Bonds and Mortgages on Eeal Estate . . . 66,267 

.$91,814,184 
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Dividends (December). 



1910 


. . 25 per cent. 


1916 . 


. 25 per cent 


1911 


.. 25 „ 


1917 . 


• 15 


1912 


.. 15 „ 


1918 . 


• 15 


1913 


• 15 „ 


1919 . 


■ 10 „ 


1914 


.. 20 „ 


1920 . 


• 15 „ 


1915 


- m „ 


1921 . 


• 15 „ 



THE DELAWARE AND BOUNDBROOK RAILROAD 

COMPANY. 

This Company was chartered in 1874, and its 31 miles of lines 
forms a line between New York and Philadelphia, in conjimction 
with the Central of New Jersey and the North Pennsylvania Railroads. 
It runs between Bound Brook Junction and the Delaware River, 
and from Trenton to Trenton Junction, all in the State of New Jersey. 

It is leased to the Philadelphia and Reading Railway Company 
for 8 per cent, on the capital stock, interest of the bonds and main- 
tenance expenses. The Company controls the East Trenton Railroad 
by reason of its owning the stock. 

Credit Balance, $72,788. 

Issued Capital. 



Common Shares of §100 each : 8 per cent, per 
annum guaranteed as above 

Bonds. 

3| per cent. First Mortgage ConsoUdated Gold 
Bonds of $1,000 to bearer, registrable and 
registered. Repayable 1955. Interest guar- 
anteed by the above Company, payable Feb. 
and Aug. 



$1,800,000 



1,800,000 
$3,600,000 



Dividends (Quarterly). 
Guaranteed dividends are regularly paid. 



THE NORTH PENNSYLVANIA RAILROAD COMPANY. 

This Company was chartered in 1852, and it owns 88 miles of 
lines running from Philadelphia to Bethlehem, with branches to 
the Delaware River and to Doylestown. 

The whole of the Company's property is leased to the Philadelphia 
and Reading Railway Company, for interest on the bonds, and 8 per 
cent, on the capital stock, together with taxes and maintenance 
expenses — about $12,000 per annum. 

Credit Balance, $267,846. 
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Issued Capital. 

Common Shares of $50 each $5,522,650 

Bonds. 

4 per cent. First Mortgage Gold Bonds of $500 
and $1,000 to bearer. Eepayable 1936. 
Interest, May and Nov. 1,500,000 

3.3 per cent. General Mortgage Gold Bonds of 
$1,000 to bearer, and $500 and $1,000 regis- 
tered. Repayable 1953. Interest, Jan. and 
July 4,500,000 

4 per cent. Gold Funding Bonds. Eepayable 1928. 

Interest, May and Nov. 408,000 



$11,930,650 



Dividends (Quarterly). 
The guaranteed 8 per cent, dividends are regularly paid. 
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ROCHESTER AND PITTSBURG RAILROAD COMPANY. 

This Company now forms part of the Buffalo, Eochester and 
Pittsburg Eailway Company, which has a credit balance of $5,434,543, 
and its outstanding Bonds are as follows : — 

6 per cent. Eoche^er and Pittsburg Consolidated 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable December 1st, 1922. Interest, 
June and Dec $3,920,000 



ST. LOUIS AND CAIRO RAILROAD COMPANY. 

This Company has been absorbed into the Mobile and Ohio 
Eailroad Company, and its outstanding Bonds are given amongst 
those of that concern. 



ST. LOUIS, IRON MOUNTAIN AND SOUTHERN 
RAILWAY COMPANY. 

This Company has been absorbed into the Missouri Pacific 
Eailroad Company, and its outstanding Bonds are given amongst 
those of that concern. 
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ST. LOUIS SAN FRANCISCO RAILWAY COMPANY. 

This Company was incorporated in 1916, and succeeds the 
St. Loius-San Francisco Eaiboad Company, sold under foreclosure in 

1916, which was also a re -organisation of a similarly named Company 
sold under foreclosure in 1896. 

The Company purchased the Sapulpa and Oil Field EaiLroad in 

1917, and retained the greater number of companies which were 
subsidiary to and affiliated with its predecessor. These are : the 
Birmingham Belt ; the Brownwood North and South ; the Fort 
Worth and Eio Grande ; the Kansas City, Memphis and Birmingham; 
the Quanah, Acme and Pacific ; the St. Louis, San Francisco and Texas, 
and the Paris and Great Northern Eailway or Eailroad Companies. 

The Unes owned are now 5,151 mUes in length, whilst 5,256 are 
operated, running in the States of Alabama, Arkansas, Kansas, 
Missouri, Mississippi, Oklahoma, Tennessee and Texas. The main 
lines are from St. Louis to Oklahoma City, from Sapulpa to the 
Texas State Line, from Monett to Eed Eiver, from Pierce City to 
EUsworth, and from Springfield to Kansas City. Branches and other 
lines connect with Blackwell, Springfield, Sulphur Springs, Texas 
Junction, Arcadia, Memphis, Aurora, Birmingham and Bessemer. 

The Company owns 953 locomotives, 683 passenger cars, 32,808 
freight cars, and 2,068 service cars. In an average year, it carries 
24| million tons of freights and 15| miUion passengers. 

Federal control compensation included tO afflUated companies 
and was $13,432,400 per annum. 

Credit Balance, $3,023,551. 

Issued Capital. 

Common Shares of $100 each $50,447,026 

6 per cent. Preferred Shares of $100 each (Non- 
Cumulative) 7,500,000 



$57,947,026 



Bonds. 

5 per cent. General Mortgage Gold Bonds . . . 5,703,000 

6 per cent, ditto 3,659,000 

Both of $1,000 to bearer, registrable. 
Eepayable 1931 . Interest, Jan. and July. 

4 per cent. Prior Lien Mortgage Gold Bonds, 

Series "A" 86,198,650 

5 per cent, ditto. Series "B" 24,950,000 

6 per cent, ditto. Series "C" 10,598,000 

Series "A" and "B," of $100, $250, $500 
and $1,000 to bearer, registrable, and 
$1/5/10/100,000 registered. Series "C" of 
$100, $500 and $1,000 to bearer, registrable, 
and $1/5/10,000 registered. Series "A" and 
"B" repayable 1950, Series "C" repayable 
1928. All series subject to redemption on 
any interest date at 60 days' notice at par 
and interest, 105 and interest, and 102 1 
and interest respectively. Interest, Jan. 

and July. 

Carried forward $189,055,676 
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Brought forward $189,055,670 

6 per cent. Adjustment Mortgage Gold Bonds, 
Series "A," of $100, $250, $500 and $1,000 to 
bearer, registrable. Eepayable 1955, and 
redeemable on any interest date at par and 
interest on 60 days' notice. Interest, April 
and Oct .". 39,219,643 

6 per cent. Non-Cumulative Income Gold Bonds, 
Series "A" of $100, $500 and $1,000 to bearer, 
registrable. Eepayable 1960 and redeemable 
as above. Interest yearly in April only out of 
revenue '. ". ... 35,192,000 

5 per cent. Southwestern Division First Mort- 
gage Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1947, and redeemable at par 
and interest on any interest date. These are 
the unexchanged obligations of the old com- 
pany, and are exchangeable for $1,250 Prior 
Lien Series "A" Bonds and $62.50 in cash for 
each $1,000. Interest, April and Oct. ... 425,000 

4 per cent. Central Division First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Ee- 
payable 1929. An old obhgation exchangeable 
for $1,250 Series "A" Prior Lien Bonds and 
$35 cashforeach $1,000. Interest, Apriland Oct. 45,000 

4 per cent. North Western Division First Mortgage 
Gold Bonds of $500 and $1,000 to bearer, 
registrable. Eepayable 1930. An old obhga- 
tion, exchangeable for $1,250 in Series "A" 
Prior Lien Bonds and $35 cash for each 
$1,000. Interest, April and Oct. ... 5,500 

4 per cent. Consohdated Gold Bonds of $1,000 
to bearer, registrable. Eepayable 1996. An 
old obhgation, exchangeable for $1,000 in 
Prior Lien, Series "A," and $100 cash for 

each $1,000. Interest, Jan. and July ... 349,500 

5 per cent. Muskogee City Bridge First Mortgage ^ 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1942. An old obligation, ex- 
changeable for $1,250 in Series "A" Prior Lien 
Bonds and $50 cash for each $1,000. Interest, 

Jan. and July 27,000 

4 per cent. St. Louis, Memphis and South-Eastern 
First Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1952. An old obhga- 
tion exchangeable for $1,250 in Series "A" 
Prior Lien Bonds and $50 cash for each 

$1,000. Interest, Jan. and July 23,000 

5 per cent. Collateral Trust Gold Bonds of $1,000 

to bearer. Eepayable 1987. An old obliga- 
tion and exchangeable for $1,250 in Series "A" 
Prior Lien Bonds and $62.50 cash for each 
$1,000. Interest, April and Oct 72,000 



Carried forward $264,414,319 
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Brought forward $264,414,319 
4 per cent. Kansas City, Fort Scott and Memphis 
Preferred Stock Trust Certificates. Repay- 
able 1921, and redeemable at any time on 30 
days' notice, at par and interest. This is an 
obligation of the old system, and the present 
company did not assume Kabihty for any Trust 
Certificates nor -will it pay them off at any time. 
It offered to exchange these for $750 Prior Lien, 
Series "A," Bonds and $250 Cumulative Ad- 
justment Bonds, Series "A" for each $1,000, 
and the amount shown is the amount the 
holders of which did not accept the offer. 
Interest, quarterly 5,312,000 

4 per cent. Kansas City, Fort Scott and Memphis 
Eefunding Gold Bonds of $1,000 to bearer, 
registrable, and $1/5/10,000 registered. Ee- 
payable 1936 . An obligation of the old system. 

Interest, April and Oct 25,941 .000 

5 per cent. Kansas and Missouri First Mortgage 
Bonds of $1,000 to bearer, registrable. Ee- 
payable August 1st, 1922. An obligation of 

the old system. Interest, Feb. and Aug. ... 390,000 

6 per cent. Kansas City, Fort Scott and Memphis 
Consolidated Bonds of $1,000 to bearer, 
registrable. Eepayable 1928. An obhgation 

of the old system. Interest, May and lifov. . . . 13,736,000 
5 per cent. Current Eiver First Mortgage Bond 
of $1,000 to bearer, registrable. Eepayable 
1927. An obligation of the old system. 

Interest, .^pril and Oct 1,606,000 

5 per cent. Kansas City and Memphis Eiver and 
Bridge Company First Mortgage Gold Bonds 
of $1,000 to bearer, registrable. Eepayable 
1929, and guaranteed by the Kansas City, Fort 
Scott and Memphis. Interest, April and Oct. 2,342,000 

4 per cent. Kansas City, Fort Scott and Birming- 
ham General Mortgage Bonds of $500 and 
$1,000 to bearer, registrable. Eepayable 1934. 

. Interest, Mar. and Sept. 3,323,390 

5 per cent, ditto Income Bonds of $500 and $1,000 

to bearer. Eepayable 1934, and interest 
guaranteed by the Kansas City, Fort Scott 
andMemphis Company. Interest, Mar. and Sept. 5,724,280 
4 per cent. Birmingham Belt First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Ee- 
payable October 1st, 1922, and redeemable on 
* 60 days' notice on any interest date, at 102J 

and interest. Interest, April and Oct. ... 1,000,000 
4 per cent. Fort Worth and Eio Grande First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1928. Holders of 
$1,000 of this issue are entitled to receive for it 
$1,000 Prior Lien Bonds, Series "A." Interest, 
Jan. and July 1,191,000 

Carried forward $324,979,989 
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Brought forward $324,979,989 
6 per cent. Quanah, Acme and Pacific First Mort- 
gage Gold Bonds of $1,000 to bearer, registered. 
Eepayable 1939. These were to have been 
repaid by the old Eailroad Company in 1921, 
but the new Company did not assume liability 
for this action and offered to exchange the 
Bonds for Prior Lien, Series "A" at the rate of 
$1,250 and $15 cash for each $1,000 of the 
Quanah Bonds. Interest, April and Oct. ... 147,000 



$325,126,989 



Eqtjtpment Tetjsts, &c. 

5 per cent. Equipment Gold Notes of $1,000 to 
bearer, registrable. Eepayable $74,000 half- 
yearly up to 1923 440,000 

5 per cent. Frisco Construction Company Equip- 
ment Gold Notes of $1,000 to bearer. Eepay- 
able by September 15th, 1922 450,000 

6 per cent. Equipment Notes Series 71A — 71E. 
Eepayable $935,300 annually from 1921 ... 14,029,500 

6 per cent. Equipment Purchase Contract. Eepay- 
able in 9 instahnents of $25,000 each 225,000 

6 per cent. Equipment Purchase Contract, of a 
different .date to the above but similarly repay- 
able 225,000 



$340,496,489 



The Company is interested in the bonds of other 
companies as guarantor, solely or jointly, and 
as to principal or interest or both to the extent 
of 65,964,000 



$406,460,489 



Dividends. 
No dividends have been paid since the last re-organisation. 

ST. LOUIS SOUTH WESTERN RAILWAY COMPANY. 

This Company was incorporated in 1891 as a re-organisation of 
the St. Louis, Arkansas and Texas Eailway Company, whose property 
was sold under foreclosure in 1890, and three ditinct Companies 
were then formed, the above, the St. Louis South-Western Eailway of 
Texa and the Tyler South-Eastern Eailway Company. 

It has been extended by various acquisitions and it controls, 
leases, and operates the lines of several smaller railway companies 
and terminal companies. Its system is now 1,776 miles in length, 
of which 617 miles are owned. 

The lines run in the States of Texas, Arkansas and Missouri, and 
it has trackage rights over railways running in Illinois and Tennessee. 
Its main line is from Delta, Missouri, to Texarkana, Texas, then on 
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to Gatesville and Comanche. Other hnes run to Brinkley, New 
Madrid, Shreveport, Argenta and Gillet, to Fort Worth and Pine 
Prairie, Comanche and Blytheville, and it makes connection to St. 
Louis and Memphis. 

It owns 270 locomotives, 239 passenger cars, 12,676 freight cars, 
and 1,049 service cars. In an average year it transports 6f million 
tons of freight and 3f million passengers. 

Federal control returns are not yet completed. 

Credit Balance, $10,514,392. 

Issued Capital. 

Common Shares of $100 each $16,500,000 

5 per cent. Preferred Shares of $100 each (Non- 
Cumulative) 20,000,000 

Bonds. $36,500,000 

4 per cent. First Mortgage Gold Bond Certificates 
of $1,000 to bearer, registrable. Repayable 

1989. Interest, May and Nov. 20,000,000 

4 per cent. Second Mortgage Income Bond Cer- 
tificates of $500 and $1,000 to bearer, regis- 
trable. Repayable 1989. Interest, Jan. and 
July 3,042,500 

4 per cent. First Mortgage ConsoUdated Gold 
Bonds of $1,000 to bearer, registrable and one 
bond of $750. Repayable 1932. Interest, 

June and Dec 21,591,750 

5 per cent. First Mortgage Terminal and Unifying 

Gold Bonds of $1,000 to bearer, registrable, 
and $1,000 and multiples registered. 
Repayable 1952. Interest, Jan. and July ... 8,155,000 

$89,289,250 
Equipment Trusts, &c. 

5 per cent. Special Equipment Trust Notes of 
$1,000 to bearer, registrable. Repayable 
$33,000 half-yearly to 1923 165,000 

5 per cent. Equipment Trust Gold Notes of $1,000 
to bearer, registrable. Repayable $17,000 
half-yearly to 1924 119,000 

5 per cent. Equipment Trust Notes, Series " E." 
Repayable $85,000 haU-yearly to 1924, and 
redeemable any interest date at par and interest 248,000 

4| per cent. Equipment Trust Gold Notes, Series 
"F." Repayable $21,000 half-yearly from 
March, 1920 252,000 

$90,073,250 
The Company guarantees as to principal and 
interest of securities in other companies to the 
value of 10,003,600 

$100,076,850 

Dividends. ^^^'^^^^'^^ 

No dividends have been paid on the Common and none on the 
Preferred since ^ per cent, in 1914. 
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RIO GRANDE WESTERN RAILWAY COMPANY. 

This Company has now been absorbed into the Denver and Eio 
Grande Eaib-oad Company, and its outstanding bonds are included 
in those of that concern. 



ST. PAUL AND NORTHERN PACIFIC RAILWAY 

COMPANY. 

This Company has now been absorbed into the Northern Pacific 
Railway Company, and its outstanding bonds are included with 
those of that concern. 



ST. PAUL, MINNEAPOLIS AND MANITOBA RAILWAY 

COMPANY, 

This Company has now been absorbed into the Great Xorthem 
Railway Company, and its outstanding bonds are included in those 
of that concern. 



SAN ANTONIO AND ARANSAS PASS RAILROAD 

COMPANY. 

This Company was incorporated in 1884, and is a re-organisation 
of a previous company of the same name. It owns 729 miles of 
railways and operates 739 miles. The Unes run in the State of 
Texas, the main Une being from Houston to San Antonio, with sections 
to Waco, Corpus Christi, Eockport, Falfurrias, KerrviUe and 
Lockhart. 

It owns 85 locomotives, 97 passenger, &c., cars, 2,314 freight 
cars and 177 service cars. In an average year it carries 1 J million tons 
of freight and IJ million passengers. 

Debit Balance, §6,153,186, 

Issued Capital. 

Common Shares of SlOO each $1,000,000 

Bonds (Interest, Jan. and July). 

4 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable and registered. Eepay- 
able 1943, and guaranteed as to principal and 
interest by the Southern Pacific Company, 
which at one time controlled this concern ... 17,544,000 



$18,544,000 



DiVIDBNDS. 

^o dividends have been paid. 
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, SEABOARD AIR LINE RAILWAY COMPANY. 

This is a railroad corporation formed by the consolidation of the 
Seaboard Air Line Eailway and the CaroUna, Atlantic and Western 
Railway Company, in 1915. The Company has interests in many 
railway, terminal, and other companies, including the Baltimore 
Steam Packet Company, which operates a hne of steamers in the 
Chesapeake Bay and the Georgia and Alabama Terminal Company 
owning the great terminals at Savannah. 

The Company owns 3,478 miles of lines and operates 3,563 miles 
running in K'orth and South Carolina, Georgia, Florida and Alabama. 
Prom Norfolk and Eichmond the line runs south to Cheraw, there 
branching for the coast at Wilmington and Charleston, and for Atlanta 
and Bessemer to the south-west, whilst the main line continues due 
south to Columbia and Savannah. Prom the last named, a spur 
goes due west to Montgomery, and the main line goes south to Jack- 
sonville and Wampa. There is another branch from Jacksonville 
west to Montecello and Tallahassee. 

The Company owns 578 locomotives, 387 passenger, &c., cars, 
16,279 freight cars, and 804 service cars, along with a tug, 14 barges, 
2 pile drivers and 2 steamboats. In an average year, it transports 
12 1 milUon tons of freights and 6| miUion passengers. 

Federal control compensation was fixed at $6,920,025 per annum. 

Credit Balance, $5,924,344. 

Issued Capital. 

Common Shares of $100 each $40,041,000 

4-2 per cent. Preferred Shares of $100 each, 
entitled to 4 per cent, per annum and a further 
2 per cent, after payment of 4 per cent, on the 

Common 25,000,000 

6 per cent. Preferred Shares of $100 each ... 2,273,100 



Bonds. $67,314,100 

6 per cent. First Mortgage and Consolidated Gold 

Bonds, Series "A," of $100, $500 and $1,000 to 

bearer, registrable, and $1/5/10,000, and 

multiples registered. Eepayable 1945. Interest, 

Mar. and Sept. ... 27,777,500 

4 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable, and $1,000 and multiples 
registered. Eepayable 1950, and redeemable 
on any interest date, at three months' notice, 
at par and interest. Interest, April and Oct. . . . 12,775,000 

4 per cent. Eefunding Gold Bonds of $1,000 to 
bearer, registrable, and $1/5/10,000, and mul- 
tiples registered. Eepayable 1959 and the 
whole redeemable on 90 days' notice, on any 
interest date, at 105 and interest. Interest, 

April and Oct 19,350,000 

5 per cent. Seaboard and Eaonoke First Mortgage 
Bonds of $1,000 to bearer, registrable and 
registered. Eepayable 1926. Interest, Jan. 

and July 2,500,000 

Carried forward $129,716,600 
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Brought forward $129,716,600 

5 per cent. Ealeigh and Gaston First Mortgage 
Gold Bonds of |1,000 to bearer, registrable. 
Eepayable 1947. Interest, Jan. and July. ... 1,200,000 

6 per cent. Durham and Northern First Mortgage 
Bonds of 11,000 to bearer, registrable. 
Eepayable 1928. Interest, May and Nov. ... 100,000 

6 per cent. Ealeigh and Augusta Air Line First 
Mortgage Bonds of $1,000 to bearer. Eepay- 
able 1926. Interest, Jan. and July 1,000,000 

4 per cent. Carolina Central First Mortgage Con- 
solidated Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1949. Interest, Jan. and July 3,000,000 

5 per cent. Georgia, CaroUna and Northern First 
Mortgage Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1929. Interest, Jan. and Jiily 5,360,000 

5 per cent. Georgia and Alabama First Mortgage 
ConsoUdated Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1945. Interest, Jan. 
and July 6,085,000 

5 per cent. Georgia and Alabama Terminal First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1948, and redeemable 
on six weeks' notice, on any interest date at 

110 and interest. Interest, June and Dec. ... 1,000,000 

6 per cent. Florida Central and Peninsula First 
Mortgage Gold Bonds of $1,000 to bearer, regis- 
trable. Eepayable 1923. Interest, Jan. and July 3,000,000 

5 per cent, ditto First Land Grant Extension 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1930, and redeemable from the 
proceeds of any land sales. Interest,Jan. and July 346,000 

5 per cent, ditto First Mortgage ConsoUdated 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1943. Interest, Jan. and July ... 4,372,000 

5 per cent. South Bound First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Eepay- 
able 1941. Interest, April and Oct 2,033,000 

5 per cent. Florida West Shore First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1934, and redeemable on any 
interest date at 105 and interest. Interest, 
Jan. and July 755,000 

4 per cent. Atlanta-Birmingham Division First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1933. Interest, Mar. 

and Sept 5,910,000 

5 per cent. Adjustment Mortgage Cumulative 
Income Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1949, and redeemable 
at par, and all unpaid cumulative interest on 
any interest date, on 90 days' notice, as a whole 

Interest, Feb. and Aug. 25,000,000 



Carried forward $188,877,600 
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Brought forward |188,877,60a 
per cent. Three-Tear Extended Secured Gold 
iiTotes of $250 to bearer, registrable. Repay- 
able 1923, and redeemable on 30 days' notice at 
100^ and interest. Interest, Mar. and Sept. . . . 1,000,000 
per cent. Kotes (covering a loan from U.S. 
Government). Repayable $1,214,680 per annum 
beginning 1931, and redeemable at any time 
at par and interest. Interest, Mar. and Sept. 6,073,400 



EQTJiPMETsrT Tetjsts, &c. $195,951,000 

6 per cent. North and South Carolina Equipment 

Trust, Series "B." Repayable February 1st, 1922 5,000 

4J per cent. Gold Equipment Trust, Series " O," 
of $1,000 to bearer. Repayable $103,000 
half-yearly to 1922 206,000 

5 per cent. Gold Equipment Trust, Series " P," 
of $1,000 to bearer. Repayable $95,000 half- 
yearly to 1923 475,000 

6 per cent. Gold Equipment Trust, Series "Q," of 

$1,000 to bearer, registrable. Repayable 

$72,000 half-yearly to 1924 432,000 

4J per cent. Gold Equipment Trust, Series " R," 
of $1,000 to bearer, registrable. Repayable 
$25,000 and $26,000 in the first and second 
half-years of each year to 1926 255,000 

6 per cent. Equipment Trust Certificates, Series 
" S," of $1,000 to bearer. Repayable $60,000 
half-yearly to 1927 780,000 

6 per cent. Equipment l^Totes. Repayable 

$110,000 per annum starting 1922 1,540,000 

$199,644,000 
The Company is also liable, as guarantor, for 

securities of other concerns to the value of ... 24,668,074 

$224,312,074 
Dividends. ===== 

A dividend was paid in 1914 of 3 per cent, on the 4-2 Preferred 
but nothing since nor on any of the other stocis. 

SOUTH AND NORTH ALABAMA RAILWAY COMPANY. 

This Company has now been absorbed into the Louisville and 
liTashviUe Railroad Company, and its outstanding bonds are given 
with those of that concern. 

SOUTHERN PACIFIC COMPANY. 

This Company was incorporated in 1884, and in 1885 took over 
certain railroads which are still operated. It is a Company which 
controls either by ownership of stock or by lease, an extensive system 
of railroads from San Francisco to Ifew Orleans, to Portland, Oregon 
and to Ogden, Utah, with many branches as weU as a steamship 
service between New Orleans and New York. 

The system comprises 11,151^ miles of railways running from 
west to east through CaUfornia, north into Oregon, west through 
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Nevada into Utah, and south and west through Arizona, New Mexico 
Texas and Louisiana. 

547 miles are owned, 2,289 are leased from the Central Pacific, 
701 J from the Oregon and Cahfornia, 3,491 from the Southern Pacific, 
and 105 from the South Pacific Coast EaiLroad Companies. Other 
railways forming part of the system are the Arizona Eastern ; Houston 
and Texas Central ; Galveston, Harrisburg and San Antonio ; Texas 
and New Orleans : Houston, East and West Texas ; Houston and 
Shreveport ; Morgans, Louisiana and Texas ; Louisiana Western ; 
Lake Charles and Northern ; Iberia and YermiUion, and the Southern 
Piadflc Terminal Company. 

The Company owns 2,083 locomotives, of which 3 are electric, 
2,416 passenger, &c.. cars, 53,365 freight cars, 4,906 service cars, 
25 ocean steamers, 10 tugs, 12 passenger ferry steamers, 4 river 
steamers, 4 car transfer steamers, 2 car transfer barges, 62 barges, 
1 car float, 6 launches, 4 scows, 5 pUe drivers, 3 drpdges, 1 derrick 
boat, and 1 stern dock . These returns include those of the proprietary 
companies as above. 

In an average year this Company transports about 45J million 
tons of freight and 55 milMon passengers. 

Federal control compensation for all companies was fixed at 
$47,595,898.08 per annum. 

Credit Balance, $157,976,733. 

Issued Capital. 

Common Shares of $100 each ... ..$.326,441,406 

Bonds. 

4 per cent. Central Pacific Stock Collateral Gold 
Bonds of S500 and 81,000 to bearer, regis- 
trable, and registered. Eepayable 1949. 
Interest, June and Dec. ..." 34,100,500 

4 per cent. Twenty-Year Convertible Gold Bonds 
of 81,000 to bearer, registrable, and 81/5/10,000 
registered. Repayable 1929. This amount 
includes S9,760 subscription receipts and scrip. 
Conversion to Common Stock rights are now 
expired, and the bonds may be redeemed on 
90 days" notice, as a whole, at 105 and interest 
on any interest date. Interest, Mar. and Sept. 53,815,700 

4 per cent. San Francisco Terminal First Mortgage 
Gold Bonds of $100, SoOO and 81,000 to bearer, 
registrable, and 8100, SoOO, §1 ,000 and §5.000 
registered. Issued in London, Paris. Zmicli, 
Berlin and Amsterdam, and the equivalents of 
.'^lOO are £20 8s. Od. ; 514 francs ; 416 marks ; 
247i guilders. Repayable 1950 and redeem- 
able, as a whole, at 105 and interest on any 
interest date at 90 days' notice, whilst a $5,000 
per annum sinking fund is appUed to purchases 
at not exceeding par. Interest, April and Oct. 24,902,900 

ih per cent. Gold Bonds of $1,000 to bearer. 
Eepayable 1929, and redeemable at 105 and 
interest on any interest date at 90 days' notice. 
Interest, Jan. and July 227,000 

Carried forward $439,487,566 
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Brought forward ?439,487,566 

5 per cent. Twenty -Year Convertible Gold Deben- 
ture Bonds of $500 and $1,000 to bearer, 
registrable, and 1500 and multiples, registered. 
Eepayable 1934, redeemable at 105, and 
interest on 90 days' notice on any interest date 
and convertible into Common Stock at par, 
up to 1st June, 1924. Interest, June and Dec. 21,125,000 



$460,612,566 



Equipment Trusts, &c. 

4^ per cent. Gold Certificates, Series "A,"of $1,000 
to bearer, registrable. Eepayable $1,012,000 
per annum from 1921, and redeemable at 102^ 
and interest on any interest date on 90 days' 
notice 3,036,000 

4| per cent. Gold Certificates, Series " B," of 
$1,000 to bearer, registrable. Eepayable 
$201,000 per annum from 1921 and redeemable 
as above 603,000 

4 J per cent. Gold Certificates, Series " C," of 
$1,000 to bearer, registrable. Eepayable 
$117,000 per annum from 1921, and redeemable 
as above 468,000 

4| per cent. Gold Certificates, Series " D," of 
$1,000 to bearer, registrable. Eepayable 
$511,000 from 1921, and redeemable as above 3,066,000 

7 per cent. Gold Certificates, Series " E," of $1,000 
to bearer, registrable. Eepayable $1,250,000 
half-yearly from June 1st, 1924 15,000,000 

6 per cent. Equipment Trust l^otes. Eepayable 

$187,600 per annum from 1921 2,814,000 



$485,599,566 



The Company guarantees principal and interest 

on bonds of other companies to the value of ... 407,002,849 

And in conjunction with the Union Pacific 

Eailroad Company, to the value of 25,000,000 



$917,602,415 



Dividends (Quarterly). 
6 per cent, per annum has been regularly paid since 1907. 

CENTRAL PACIFIC RAILWAY COMPANY. 

This Company was incorporated in 1899, and succeeded to the 
railways and other properties of the Central Pacific Eailroad Company. 
The Company owns 2,289 miles of lines running in California, Utah, 
Oregon and Nevada, the main lines being from Sacramento to Cecil 
Junction, Oakland Pier to Elvas, Eoseville to the Oregon State Line, 
with connections to Keller, Westwood and Ogden. 
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The Company's equipment includes 391 locomotives, 306 pas- 
senger, &c., cars, 7,211 freight cars, 1,335 service cars, 8 passenger 
ferry steamers, 5 launches, 4 scows, 4 river steamers, 3 tugs and 8 car 
floats, barges, &c. 

The whole of its property is leased to the Southern Pacific Com- 
pany until 1984 for $10,000 a year, and out of the earnings the latter 
pays all interest charges, sinking funds, expenses, taxes and any 
other charges. 

All returns are included with those of the Southern Pacific 
Company. 

Credit Balance, $10,731 820. 

Issued Capital. 

Common Shares of $100 each $67,275,500 

4 per cent. Preferred Shares of $100 each ... 17,400,000 

All owned by the Southern Pacific Company. $84,675,500 

Bonds. 

4 per cent. First Mortgage Eefunding Gold Bonds 
of $500 and $1,000 to bearer, registrable, and 
of $1,000 and multiples, registered. Eepay- 
able 1949 with a $25,000 sinking fund for pur- 
chasing bonds each year, at the lowest price pos 
sible. Guaranteed as to principal and interest 
by the Southern Pacific Company. Interest, 
Feb. and Aug 98,752,500 

3| per cent. Mortgage Gold Bonds of $500 and 
$1,000 to bearer, registrable, and $1,000 and 
multiples, registered. Repayable 1929 with a 
sinking fund and guarantee similar to the above. 
Interest, June and Dec. ... ... ... 6,754,825 

4 per cent. Through Short Line First Mortgage 
Gold Bonds of $1,000 to bearer, registrable, 
and $1,000 and multiples, registered. Repay- 
able 1954, and redeemable on any interest date 
at 107 J on 60 days' notice, as a whole. Guar- 
anteed as above. Interest, April and Oct. . . . 9,640,000 

4 per cent. European Loan of 1911 Collateral 
Trust Bonds of £19 15s. or 500 francs to bearer. 
Repayable 1946, and redeemable on six 
months' notice on any interest date, at par and 
interest, and guaranteed as above. Interest. 
Mar. and Sept '. 48,262,524 

4 per cent. Chico and Northern First Mortgage 
Bonds. Repayable 1940. All owned by 
Southern Pacific Company. Interest, Jan. and 
July 1,000,000 

6 per cent. Central CaUforiua First Mortgage 
Bonds. Repayable 1941. All owned by 
Southern Pacific Company. Interest, May and 
Nov 3,000,000 

6 per cent. Oregon Eastern First Mortgage Bonds. 
Repayable 1947. All owned by the Southern 
Pacific Company. Interest, Jan. and July . . . 5,000,000 

Carried forward $257,085,349 
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Brought forward $257,085,349 
6 per cent. Nevada and California First Mortgage 
Bonds. Repayable 1941. All owned by the 
Southern Pacific Company. Interest, May and 

Nov. 

6 per cent. Sacramento Southern First Mortgage 
Bonds. Repayable 1941. All owned by the 
Southern Pacific Company. Interest, May and 
Nov. 

5 per cent. Central Pacific Mortgage Bonds. 
Repayable 1939. Interest, April and Oct. . . . 

6 per cent. Central Pacific Mortgage Bonds. 
Repayable 1939. Interest, AprU and Oct. ... 



8,500,000 



2,500,000 
78,000 



25,000 













$268,188,349 




DlVTDENDS 


(June and Dec). 






1910 


.. 6 per cent. 




1916 ... 3 


per 


cent. 


1911 


•• 10 „ 




1917 ... 6 






1912 


•• 6 „ 




1918 ... 6 




J J 


1913 


■• 6 „ 




1919 ... 4 






1914 


.. 26.61 „ 




1920 ... 4 




J} 


1915 


.. 3 











OREGON AND CALIFORNIA RAILROAD COMPANY. 

This Company was incorporated in 1870, since when it has 
acquired other small railways in the State of Oregon. 

The whole of the Company's property is now leased to the 
Southern Pacific Company for |5,000 a year rent, as weU as aU 
taxes, maintenance expenses, interest and sinking fund payments 
out of the net revenue, the Southern Pacific retaining any revenue 
after paying 7 per cent, on the Preferred and 6 per cent, on the 
Common Stocks of the Company. 

The Company owns 701 miles of lines running from Bast Portland, 
Oregon to the California State Line, and to Corvallis and Airhe, in 
Oregon. Its equipment consists of 32 locomotives, 45 passenger 
&c.,'cars, 290 freight cars and 300 service cars. 
Debit Balance, $412,141. 

Issued Capital. 

Common Shares of 1100 each $7,000,000 

7 per cent. Preferred Shares of SlOO each, all but 
$38,000 Common and $8,500 Preferred are 
owned by the Southern Pacific 12,000,000 



Bonds. 
per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable and registered. Repay- 
able 1927, with a sinking fund formed from the 
net proceeds of land grant sales, applicable to 
purchases under par, and if not so purchasable, 
the fund is to accumulate until it reaches 
$50,000, when drawings are to be made. 
Guaranteed as to principal and interest by the 
Southern Pacific Company. Interest, Jan. and 
July 



$19,000,000 



17,505,000 
$36,505,000 
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SOUTHERN PACIFIC RAILROAD COMPANY. 

This Company was incorporated in 1902. and is the consolidation 
of thiee separate Southern Pacific Companies (of Arizona) (of Cali- 
fornia) and (of Xew Mexico) respectively. 

Its 3,491 miles of lines running throughout C alifornia are leased 
to the Southern Pacific Company until 1951 for §10,000 a year, 
and the interest and other fixed charges, operating expenses, &c., 
out of the operating revenue as well as a further percentage of the 
net profits calculated on a sliding scale. 

The Company's equipment is 733 locomotives, 822 passenger, &c., 
cars, 14.686 freight cars. 1,960 service cars, 2 car transfer steamers, 
and 1 pile driver. 

Other statistics are included in those of the Southern Pacific 
Company. 

Credit Balance. $42,156,930. 

IssrED Capital. 

Common Shares of SlOO each, all owned bv the 

Southern Pacific Company ' ... §160,000,000 

Bonds. 

4 per cent. First Mortgage Eefunding Gold Bonds 
of §500 and 81,000 to bearer, registrable, and 
SoOO and multiples registered. Eepayable 
1955, and redeemable on three months' notice 
at 105 and interest on any interest date, while 
a §12,000 per annum sinMng fund is applied 
to purchases at the lowest price. Guaranteed 
as to principal and interest by the Southern 

Pacific Company. Interest. Jan. and July ... 143,815,500 
6 per cent. Branch First Mortgage Gold Bonds of 
$1,000 to bearer. Eepayable 1937 with a 
$50,000 per annum sinking fund applied to 
purchases at the lowest possible price. Guar- 
anteed as to principal and interest by the 
Southern Pacific Companv. Interest, Api-il and 
Oct. 3,533,000 

5 per cent. S. P. of California First Mortgage 
Consolidated Gold Bonds of S500 and §1,000, 
both to bearer and registered. Bearer Bonds 
may be registered. Eepayable 1937, and 
guaranteed as to principal and interest by the 
Southern Pacific Companv. Interest. May and 

Nov "^ 4,127,500 

5 per cent. Northern First Mortgage Gold Bonds 
of $1,000 to bearer, registrable and registered. 
Repayable 1938 with a §20,000 a year sinking 
fund for redemption of bonds or investment in 
approved securities, commenced 1898. Guar- 
anteed as to principal and interest by the 
Southern Pacific Company. Interest, April and 
Oct 4,751,000 



Carried forward $316,227,000 
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Brought forward $316,227,000 

5 per cent. Northern California First Mortgage 
Gold Bonds of $1,000 to bearer. Bepayable 
1929, with a $10,000 a year sinking fund, 
commenced 1889, held in trust for their 
redemption. Guaranteed as to principal and 
interest by the Southern Pacific Company. 
Interest, Jime and Dec. 1,074,000 



$317,301,000 

Dividends. 

6 per cent, has been paid from 1910 to date with the exception of 
5 per cent, in 1915. 

SOUTHERN RAILWAY COMPANY. 

This Company was chartered in 1894, as the successor to the 
Eichmond and Danville Eailroad. At the same time it took over 
other small lines, the stocks of which were exchanged for Southern 
stocks. It now controls through stock ownership the Mobile and 
Ohio ; Alabama Great Southern ; Georgia Southern and Florida ; 
New Orleans and North Eastern : Northern Alabama ; Atlantic and 
Yadkin ; Blue Eidge, Danville and Western ; TaUuIah Palls ; 
Hartwell ; High Point, Eandleman, Asheboro' and Southern ; aindthe 
St. Johns Eiver Terminal Eailway or Eailroad Companies. Together 
with the Louisville and NashvUle it controls the Chicago, IndianapoUs 
and Louisville, and with other compardes, jointly controls the Cin- 
cinnati, New Orleans and Texas Pacific and the Cincinnati Southern. 
It has many other interests in railway and terminal companies. 

The system comprises 7,010 miles, of which 4,341 are definitely 
owned. It runs in Virginia, North and South Carolina, Georgia, 
Alabama, Mississippi, Tennessee, Kentucky, Indiana and Illinois. 
From Washington and Norfolk, south through Danville and Greens- 
boro to Atlanta, then south-east to the coast at Charleston, Savannah, 
Brunswick and Jacksonville. Other sections go from KnoxviUe, 
Tennessee, north to Cincinnati, Louisville and St. Louis, west to 
Memphis, and south-west through Birmingham to New Orleans. 

The Company owns 1,865 locomotives, 1,180 passenger, etc. cars, 
51,322 freight cars, and 1,965 service cars, together with a tug, 12 
barges, 6 car floats, 1 steamer, 1 pile driver, and a motor boat. 

In an average year the Company moves 43 million tons of goods 
and 22 miUion passengers. 

Federal control compensation is not yet definitely fixed. 

Credit Balance, $46,974,374. 

Issued Capital. 

Common Shares of $100 each $120,000,000 

5 per cent. Preferred Shares of $100 each (Non- 
Cumulative) 60,000,000 



Carried forward $180,000,000 



United States of America. 307 

Brought forward $180,000,000 

Stock Trust Certificates. 

4 per cent. Mobile and Ohio Perpetual Stock 

Trust Certificates 5,650,200 



Bonds. $185,650,200 

4 per cent. Development and General Mortgage 
Gold Bonds of $1,000 to bearer, registrable, 
and $1,000 and multiples, registered. Eepay- 

able 1956. Interest, April and Oct 61,333,000 

5 per cent. First Mortgage Consolidated Gold 
Bonds of $1,000 to bearer, and $1/5/10,000 regis- 
tered. Eepayable 1994. Interest, Jan. and July 73,759,000 

5 per cent. East Tennessee Re-organisation Gold 
Bonds of $1,000 to bearer, registrable, andregis- 
tered. Repayable 1938. Interest, Mar. and Sept. 4,500,000 

5 per cent. Memphis Diyision First Mortgage Gold 
Bonds of $1,000 to bearer, registrable, and 
$1,000 and multiples, registered. Repayable 
1996. Interest. Jan. and July 6,883,000 

5 per cent. Memphis Division, Second Mortgage 
Bonds of $1,000 to bearer, registrable, and 
$1,000 and multiples, registered. Repayable 
1996. Interest, April and Oct. 1,500,000 

4 per cent. Aiken Branch First Mortgage Gold 
Bonds of $500 to bearer. Eepayable 1998. 
Interest, Jan. and July 150,000 

4 per cent. St. Louis Division First Mortgage Gold 
Bonds of $1,000 to bearer, registrable, and 
$1,000 and $5,000 and multiples, registered. 
Repayable 1951. Interest, Jan. and July ... 12,473,000 

i per cent. Mobile and Ohio Collateral Trust Gold 
Bonds of $1,000 to bearer, registrable, and 
$1/5/10,000 and multiples, registered. Repay- 
able 1938. Interest, Mar. and Sept 8,355,000 

4 per cent. Louisville and Nashville-Southern 
Monon Collateral Joint Bonds of $1,000 to 
bearer, registrable, and $1/5/10,000 and 
multiples, registered. Repayable 1952, and 
redeemable in amoimts of not less than 
$1,000,000 on any interest date at 105 and 
interest. Bearer Bonds will be redeemed first. 

Interest, Jan. and July 5,892,500 

5 per cent. East Tennessee, Virginia and Georgia 
First Mortgage Bonds of $1,000 to bearer, regis- 
trable. Repayable 1930. Interest, Jan. and July 3,106,000 

5 per cent, ditto ConsoUdated First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Repayable 1956. Interest, May and Nov. ... 12,770,000 

6 per cent. Georgia Pacific First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Repay- 
able January 1st, 1922. Interest, Jan. and July 5,655,000 



Carried forward $382,026,700 



308 Railways and Eailway Sbctieities. 

Brought forward $382,026,700 
6 per cent. Knoxville and Ohio First Mortgage 
Gold Bonds of $1,000 to bearer, registrable 
and registered. Repayable 192.5. Interest, 
Jan. and July • 2,000,000 

4 per cent, ditto ConsoUdated Gold Bond, due 
1953. One bond owned by the Southern 

Railway Company 500,000 

5 per cent. Richmond and Danville Debenture 
Bonds of $1,000 to bearer. Repayable 1927. 

Interest, April and Oct " 3,368,000 

5 per cent. Virginia Midland Serial Bonds, Series 

"E," of $100, $500 and $1,000 to bearer. 1,774,000 

5 per cent, ditto. Series " F " 1,310,000 

Repayable 1920 and 1931 respectively. 

Interest, Mar. and Sept. 

5 per cent. Virginia Midland General Mortgage 
Bonds of $1,000 to bearer, registrable. Repay- 
able 1936. Interest, May and Nov. ... 4,859,000 

4 per cent. Washington, Ohio and Western First 
Mortgage Bonds of $1,000 and £200 to bearer, 
registrable. Repayable 1924. Interest, Feb. 

and Aug. 1,025,000 

6 per cent. Three- Year Secured Gold Notes of 
$1,000 to bearer, and $1/5/10,000 registered. 
Repayable March 1st, 1922. Interest, Mar. 

and Sept 25,000,000 

$421,862,700 
Equipment Texjsts, &c. 
4| per cent. Gold Certificates, Series " Q," of 
$1,000 to bearer, registrable. Repayable 

$75,000 half-yearly 225,000 

5| per cent. Gold Certificates, Series " R," of 
$1,000 to bearer, registrable. Repayable 
$88,000 half-yearly to 1923 528,000 

5 per cent. Gold Certificates, Series " S," of $1,000 

to bearer, registrable. Repayable $215,000 

half-yearly to 1924 1,505,000 

4^ per cent. Gold Certificates, Series " T," of 
$1,000 to bearer, registrable. Repayable 
$235,000 half-yearly to 1926 2,585,000 

4| per cent. Gold Certificates, Series " U," of 
$1,000 to bearer, registrable. Repayable 
$255,000 half-yeariy to 1926 3,060,000 

6 per cent. Equipment Trust Notes. Repayable in 

fifteen annual instalments from 1921. Issued 

to U.S. Government 10,293,000 

$440,058,700 
The Company pays interest and is responsible for 

leased line securities to the value of ... ... 56,541,000 

The Company guarantees as to principal or 
interest or both, solely or jointly with other 
companies, securities of a total value of 41,473,081 

$538,072,781 
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Dividends (June and Dec). 
Xo dividends have been paid on the Common Stock. 
Peefekred. 



1910 


.. Xil. 


1916 . 


. Xil. 


1911 


.. 2 per cent. 


1917 . 


. 2i per cent 


1912 


.. 4i „ 


1918 . 


. 5 


1913 


.. 5 


1919 . 


. 5 


1914 


.. 41 ., 


1920 . 


. 5 


1915 


.. Xil. 







In 1914, the second half-yearly dividend of 2 per cent, was paid 
in scrip bearing 4 per cent, interest and payable 1919. 



ALABAMA GREAT SOUTHERN RAILROAD COMPANY. 

This Company wa« formerly the Alabama Great Southern 
Railway Company Limited — an English registration of 1877 — and it 
acquired the Alabama and Chattanooga Eailroad. The Company 
was represented in America by the Alabama Great Southern Eailroad 
Company, and the Southern Eailway Company acquired a controlling 
interest in the Company, and afterwards carried through a scheme 
whereby the English company was liquidated and its shares replaced 
by those of the American Company. The Company is now con- 
trolled by the Southern Eailway Company. 

The line is 292 miles in length : a further IJ miles are leased 
and 20 more miles operated. It runs from Chattanooga, Tennessee 
to Meridian, Mississippi, via Birmingham, 

The Company holds the whole of the capital stock of the Belt 
Eailway Company, whose line it leases for $15,960 per annum. Through 
its holdings in the South-Western Construction Company it controls 
the Cincinnati, New Orleans and Texas Pacific Eailway. It holds 
a half-interest in the Louisville and Nashville Eailroad, and owns 
the properties of the Waupatchie Extension Eailway. 

The Company owns 98 locomotives, 55 passenger and baggage 
cars, 5,181 freight cars, and 16 service cars. It transports about 
5^ million tons of goods and 1,200,000 passengers per annum. 

The compensation payable for Government control was $1,703,180 
per annum. 

Credit Balance, $6,535,147. 

Issued Capital. 

Ordinary Shares of $50 each $7,830,000 

6 per cent. Preferred Shares of $50 each, ranking 
for 6 per cent. Cumulative for six shares, and 
for 50 per cent, of the remaining divisible 
profits after the ordinary have received 6 per 
cent 3,380,350 



Carried forward $11,210,350 
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Brought forward $11,210,350 
Bonds. 
5 per cent. First Consolidated Mortgage Bonds 
of $500 and $1,000 each. Series "A." 
Eepayable 1943. Interest, Jan. and July . . . 4,312,000 
5 per cent. First Mortgage Bonds of |1,000 each. 

Eepayable 1927. Interest, June and Dec. ... 1,749,000 

5 per cent. General Mortgage Bonds of £100 each. 
Issued in London. Eepayable 1927 (£711,500). 

Interest, June and Dec. 3,457,890 

Equipment Tkust Obligations. $20,729,240 

4 J per cent. Equipment Gold Certificates, Series 
" E." Eepayable $55,000 semi-annually. 
Secured on rolUng stock which cost $1,313,970 605,000 

6 per cent . B quipment Notes . Eepayable in fifteen 

annual instalments from 1921. Issued to the 
Government and secured on 3 locomotives ... 165,000 

Guaranteed Bonds. $21,499,240 

4 per cent. First Guaranteed Chattanooga Station 
Bonds. Eepayable 1957. Jointly and severally 
guaranteed by the Company, the Southern 
Eailway, the Central of Georgia Eailway Com- 
pany, and the Cincinnati, New Orleans and 
Texas Pacific Eailway Company. Interest, 

Jan. and July 1,000,000 

4 per cent. First Birmingham Terminal Company 
Guaranteed Bonds. Eepayable 1957. One-sixth 
of the issue guaranteed severally by the Com- 
pany, the Southern Eailway Company, Illinois 
Central, Seaboard Air Line Company, Central 
of Georgia Eailway Company, and St. Louis- 
San Francisco Eailway Company. Interest, 

Mar. and Sept 1,940,000 

4 per cent. First Meridian Terminal Company 
Guaranteed Bonds. Eepayable 1955, Jointly 
and severally guaranteed as to interest by the 
Southern Eailway Company, Mobile and Ohio 
Eailroad Company, the Company, New Orleans 
and North Eastern Eailroad Company, and 
Alabama and Vicksbury Eailway Company. 
Interest, May and Nov. 250,000 









$24,689,240 




Dividends (June and Dec). 


1910 . 


. 4| per cent. 


1916 ... 5 per 


cent., plus 3 per cent. 


1911 . 


• 5 „ 


1917 ... 5 


)j )> 2 ,, 


1912 . 


• 5 „ 


1918 ... 3i 




1913 . 


• 5 „ 


1919 ... 3| 




1914 . 


.. 5 


1920 ... 3| 




1915 . 


• 5 „ 


1921 ... 3 





Occasionally extra 1 per cent, or | per cent. Preferential dividends 
are paid. 
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MOBILE AND BIRMINGHAM RAILROAD COMPANY. 

This Company forms a part of the Southern Eailway system 
running between Mobile and Marion Junction, Alabama, a distance 
of 150 miles. It was chartered in 1895, and is a re-organisation of the 
Mobile and Birmingham Eailway Company, then sold under fore- 
closure. 

The properties are leased to the Southern EaUway Company for 
interest on the bonds and dividends of 4 per cent, on the Preferred 
Stock until March, 1998. 

Credit Balance, $17,525. 

Issued Capital. 

Common Shares of $100 each $900,000 

Preferred Shares of $100 each 900,000 

The Southern Eailway Company owns 
$894,900 of the Common and $20,500 of the 
Preferred, and pays a dividend of 4 per cent, 
per annum on the Preferred as part of the 

rental under the lease. ' 

$1,800,000 
Bonds (Interest, Jan. and July). 

5 per cent. Prior Lien Gold Bonds of $200 and 

$1,000 to bearer. Eepayable 1945 600,000 

4 per cent. First Mortgage Bonds of $200 and 

$1,000 to bearer. Eepayable 1945 1,200,000 



$3,600,000 



MOBILE AND OHIO RAILROAD COMPANY. 

This Company was incorporated in 1848, and extensions have 
been made steadily. Chiefly the Company has laid its own lines, but 
the Mobile and Bay Shore Eailway was purchased in 1903, and the 
Louis and Cairo Eailroad merged in 1913. The Company has interests 
in other concerns. It controls the Mobile Docks Company, the GuU 
Terminal Company (in conjunction with the Southern Eailway 
Company), the Warrior Southern Eailway Company, and shares the 
Meridian Terminal with four other Companies. 

Its railways are 1,165^ miles in length, of which 922| mUes are 
owned outright. The main line is from Mobile, Alabama, to Cairo, 
Kentucky, then on to St. Louis. The chief branch section is the one 
to Montgomery, while other smaller spurs connect with Alabama Port, 
Dawes, Starkville, Aberdeen, Tidewater and Colimibus, in Alabama. 
Over the lines of other companies it connects to Birmingham, Haley- 
ville, Parrish, Calhoun City, and other places in the same vicinity. 

The Company owns extensive wharves and warehouses in Mobile, 
and 280 locomotives, 136 passenger, &c., cars, 11,500 freight cars, and 
410 service cars. In an average year it transports 7 million tons of 
freight and 2^ miUion passengers. 

Federal control compensation was fixed at the rate of $2,597,478 
per annum. 

The Company is controlled by the Southern Eailway Company. 

Credit Balance, $7,979,374. 
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Issued Capital. 
Oommon Shares of $100 each. 15,670,200 

owned by the Southern Eailway Company ... $7,731,000 

Bonds. 

6 per cent. First Mortgage Bonds of $500 and 
$1,000 to bearer, registrable. Bepayable 1927. 
Interest, June and Dec. 7,000,000 

5 per cent. Montgomery Division First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1947. Interest, Feb. and Aug. ... 4,000,000 

5 per cent. St. Louis Dirision Gold Bonds of 
$1,000 to bearer, registrable. Eepayable 1927, 
and redeemable as a whole at 102| and interest 
on any interest date on eight weeks' notice. 
Interest, June and Dec. 2,500,000 

5 per cent. Mobile and Bay Shore First Mortgage 
Gold Bonds of $500 and $1,000 to bearer, 
registrable. Eepavable 1949. Interest, May 
and Not. ..! 200,000 

4 per cent. General Mortgage Gold Bonds of $500 
and $1,000 to bearer, registrable. Eepayable 
1938. Interest, Mar. and Sept. 9,471,000 

4 per cent. St. Louis and Cairo First Mortgage 
Gold Bonds of $500 and $1,000 to bearer. 
Eepayable 1931. Interest, Jan. and July ... 4,000,000 



$34,902,000 



Equipment Trusts, &c. 

4 J per cent. Equipment Trust Gold Bonds, Series 

"F," of $1,000 to bearer. Eepayable by 

March 1st, 1922 ... 68,000 

5 per cent, ditto, Series " G," of $1,000 to bearer. 

Bepayable $32,000 half-yearly to May, 1922, 

and $31,000 half-yearly to the end of 1923 . . . 189,000 

5 per cent, ditto, Series " H," of $1,000 to bearer, 

Eepayable $50,000 half-yearly to January, 
1923, and $53,000 half-yearly to July, 1924 ... 409,000 
4| per cent. Equipment Trust Ijrotes, Series " J," 
of $1,000 to bearer. Bepayable $48,000 half- 
yearly from 1921 523,000 

6 per cent. Equipment Trust Notes. Eepayable 
by fifteen annual equal instalments, com- 
mencing 1921 579,000 



$36,670,000 



The Company is guarantor as to principal or 
interest or both, solely or jointly with other 
companies, of bonds of other concerns for . . . 1,453,000 

$38,123,000 



Dividends (April and Oct.). 
Against its holding, the Southern Eailway Company has issued 
its' Stock Trust Certificates, bearing 4 per cent, per annum, and this 
dividend has been regularly paid from 1910 to date. 
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NEW ORLEANS TERMINAL COMPANY. 

This Company was incorporated in 1902 as the New Orleans and 
San Francisco Eailway Company, and its name was changed to the 
above in the following year. It owns extensive terminal properties 
in New Orleans and Port Chalmette and a belt line railway 26 miles 
in length from Chalmette to New Orleans, making connection with 
the Louisville and Nashville and New Orleans and North-Eastern 
Railways en route. 

The terminal properties at Port Chalmette comprise 5,500 acres 
of land with large elevators and storage and warehousing facilities, 
river frontage, &c. In New Orleans the Company owns very con- 
siderable and valuable property in the heart of the city, warehouses 
and a terminal passenger station. 

It is controlled by the Southern Eailway Company through 
stock ownership, and the properties are leased to the Southern Eailway 
Company and the St. Louis and San Francisco Eailroad Company 
jointly for maintenance expenses and payment of both principal 
and interest on the first mortgage bonds, while the Company handles 
the business of the Southern system in and about New Orleans. 

The New Orleans, Great Northern Eailroad, and the Louisiana 
Eailway and Navigation Company use the terminal facilities at New 
Orleans under contract. 

The St. Louis and San Francisco Company failed to pay its portion 
of the interest charges under the lease and its holdings of the stock 
of the Terminal Company were declared forfeited and handed over 
to the Southern Eailway in 1913. 

Debit Balance, $720,717. 

Issued Capital. ' 

Shares of $100 each, all held by the Southern 

Eailway Company $2,000,000 

Bonds. 

4 per cent. First Mortgage Gold Bonds, Series "A," 
of 11,000 to bearer, registrable, and $1,000 and 
$10,000 and multiples of $10,000 registered. 
Eepayable 1953. Guaranteed as above. 
Interest, Jan. and July 14,000,000 



$16,000,000 



TERMINAL RAILROAD ASSOCIATION OF ST. LOUIS, 

This Company was incorporated in 1889, and is a consohdation 
of the Union Eailway and Transit Company and the Terminal Eailroad 
of St. Louis. It owns and operates extensive terminals at St. Louis 
as well as belt lines, bridges and a tunnel. It controls through 
stock ownership the East Belt and Carondelet ; East St. Louis Belt ; 
Granite City and Madison Belt Line ; Illinois Transfer ; Interstate 
Car Transfer Company ; St. Louis Belt and Terminal ; Terminal of 
Bast St. Louis ; Wiggins Ferry Company ; Union Depot Company of 
St. Louis, and the Union Eailway and Transit Company of Illinois. 
It leases in perpetuity the St. Louis Bridge Company and the Tunnel 
Eailroad of St. Louis. 
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The following railroad companies make use of the terminal 
facilities and are joint owners : Baltimore and Ohio South-Western ; 
Chicago, Burlington and Qtiincy ; Cleveland Cincinnati, Chicago and 
St. Lonis ; Chicago and Alton ; Chicago, Eock Island and Pacific ; 
IlUnois Central ; Louisville and Nashville ; Missouri, Kansas and 
Texas ; Missouri Pacific ; St. Louis-San Francisco ; Southern ; 
Wabash ; St. Louis South-Western ; Pittsbui-g, Cincinnati, Chicago 
and St. Louis, and the Mis'souri Pacific Eailway Company. Each 
Company uses the property in perpetuity and contributes its portion 
to upkeep expenses, interest charges, taxes, rentals, and all other 
charges. 

The Company owns altogether 45 1 miles and controls a further 
129 miles, while 4 miles are leased. 

It owns 153 locomotives, 10 passenger cars, 53 freight cars and 
80 service and work cars. 

Credit Balance, $6,077,589. 

Issued Capital. 
Common Shares of $100 each, all owned by the 

above-named Companies $3,087,800 

Bonds. 
4| per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable. Eepayable, 1939, with 
the interest guaranteed by the fifteen associate 
companies. Interest, April and Oct 7,000,000 

5 per cent. First Mortgage Consohdated Gold 
Bonds of $1,000 to bearer, registrable. Ee- 
payable 1944 with a similar interest guarantee. 

Interest, Feb. and Aug. 5,000,000 

4 per cent. General Mortgage Eefunding Gold 
Bonds of $1,000 to bearer, registrable, and 
$1,000 and multiples, registered. Eepayable 
1953, and redeemable, as a whole, on 60 days' 
notice, at 110 and interest on any interest date. 
A $100,000 a year sinking fund is applied to 
purchases under or drawings at 110, and both 
interest and sinking fund are guaranteed by 
the associate companies above. Interest, Jan. 
and July 21,700,000 

Equipment Trusts, &c. $36,787,800 

6 per cent. Equipment Trust Gold Notes of $1,000 

to bearer. Eepayable $44,000 half-yearly 

from 1921 352,000 

6 per cent. Equipment Trust Gold Notes of $100 
and multiples, to bearer. Eepayable $22,800 
half-yearly from 1921, and redeemable at 103 
and interest on any interest date at 60 days' 
notice 315,000 

$37,454,800 
The Company guarantees the principal and 
interest of Bonds, due 1930, of the St. Louis 
Merchant's Bridge Terminal Eailway, for ... 3,500,000 

Dividends. $40,954,800 

No dividends are paid. ' 
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ST. LOUIS BRIDGE COMPANY'. 

This Company was incorporated in 1S78, and is the successor to 
the Illinois iviid St. Louis Bridge Company sold under foreclosure. 
It owns a bridge botAvcen St. Louis and East St. Louis in Missoiiri 
and Illinois respectively, which is 1.22 miles of double tracks in 
length. 

The proi>ejty is leased for 500 years from 1S7S to the Terminal 
Eailroad Association of St. Louis, for 6 per cent, on the Preferred 
Stock and 3 per cent, on the Second Preferred Stock, together with 
interest on the bonds and $2,500 per annum expenses. 

Issued Capital. 

Conmion Shares of $100 each $2,500,000 

r> per cent. Guanuiteed First Preferred Shares of 

$100 each 2,490,000 

8 per cent. Guaranteed Second Preferred Shares of 

$100 each 3,000,000 

The whole of the Conmion are held by the 
St. Louis Terminal Association. 



$7,990,000 



Bonds. 

7 per cent. First Mortg;»ge Gold Bonds of $500 
and $1,000 to bearer. Repayable 1929. 
Guar:uit«ed by the lessee Company, which also 
agrees to repay the bonds at maturity or pro- 
xide for their refunding. Interest, April and 
Oct. \ 5,000.000 



$12,990,000 



Dividends (Jan. and July). 
The dividends guaranteed are regularly paid. 

TUNNEL RAILROAD COMPAN\' OF ST. LOUIS. 

This Company was incorporated in 187S. and is a re-organisation 
of the St. Louis Tunnel Railroad, sold imder foreclosure. 

Its property consists of a tunnel nearly a mile long, double track, 
comiecting the western terminal of the St. Louis Bridge with the 
yards of the Terminal Eailroad Association of St. Louis. 

The property is leased in perpetuity to the Wabash, St. Louis and 
Paaflc, and Missouri Pacific Companies, and tliis lease was transferred 
in 1SS9 to the Terminal Eailroad Association of St. Louis. 

The rental is equivalent to 6 i)er cent, per annum on the capita.1 
stock. 

Issued Capitai.. 
Shares of $100 each $1,250,000 

The guaranteed dividends are regularly paid half-yearly in Jan. 
and July. 
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THE TEXAS AND PACIFIC RAILWAY COMPANY. 

This Company was incorporated in 1871, and it acquired the 
Southern Pacific of Texas, the Southern Transcontinental and the 
Memphis, El Paso and Pacific Eailways. Later it acquired the 
]^ew Orleans Pacific, and in 1885 it went into a Eeceiver's hands, 
emerging therefrom re-organised in 1887 after a foreclosure sale, 
which, not being confirmed, the Company still retains its original 
charter. It controls the Dennison and Pacific Suburban and the 
Weatherford Mineral Wells and North-Western Eailways, as well as 
the Trans-Mississippi Terminal Eailroad Company. 

Dming 1918 there was a remarkable oil development in the 
neighbourhood of Eanger, which is on the Company's line between 
Port Worth and Baird, and the Company owns 930 acres of land in the 
territory. 

In 1916 the Company again got into the hands of Eeceivers, and is 
there still, being now operated by joint receivers, while bond and stock- 
holders' committees have been formed for the protection of their 
respective interests. 

The mileage owned is 1,849, while the total operated is 1,946|. 

The lines run in the States of Louisiana, Arkansas and Texas, and 
the main lines are from New Orleans to Boyce, Louisiana, and from 
Addis to Ferriday. Prom Boyce on to Shreveport and to Texarkana, 
Fort Worth, Whitesboro, Baird and El Paso. 

The equipment owned consists of 377 locomotives, 299 passenger 
cars, 9,855 freight cars, and 842 service cars. In an average year, 
9 J miUion tons of freight and 4 J million passengers are carried. 

Federal control compensation was fixed at $4,107,432.49 per 
annum. 

Credit Balance, $3,133,542. 

IssxiED Capital. 
Common Shares of $100 each. $10,000,000 

owned by the Missouri Pacific $38,763,810 

Bonds. 

5 per cent. First Mortgage Bonds of $1,000 to 
bearer, registrable, and registered. Eepayable 
2000. Inte'-est, June and Dec. 25,000,000 

5 per cent. Second Mortgage Income Gold Bonds 
of $1,000 to bearer, registrable. Eepayable 
2000. Interest payable only if earned in 
March, and is Non-Cumulative 25,000,000 

5 per cent. Louisiana Division Branch Lines First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable, and registered. Eepayable 1931. 
Interest, Jan. and July 5,683,000 



Equipment Teusts, &c. $94,446,810 

5 per cent. Equipment Trust Bonds, Series " BB," 

of $1,000. Eepayable by June 1st, 1922 ... 90,000 
5 per cent. Equipment Gold Notes, Series " DD," 
of $1,000 to bearer. Eepayable $25,000 half- 
yearly to 1926 275,000 

Carried forward $94,811,810 
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Brought forward $94,811,810 

5 per cent. Eeceivers' Equipment Certificates, 
Series " EE." Eepayable §60,000 half-yearly 

from 1921 780,000 

6 per cent. Eeceivers' Equipment Ifotes. Eepay- 

able $24,000 half-yearly from 1921 477,000 

American Car and Foundry Equipment Notes. 

Eepayable $7,867 quarterly from 1921 ... 283,220 

6 per cent. U. S. Administration Equipment Trust 

No. 73. Eepayable $159,500 per annum from 

1921 2,392,500 

Pullman Company Equipment Lease Warrants. 

Eepayable $40,590 quarterly from 1921 ... 1,542,429 



$100,286,959 
The Company is also responsible for bonds of 
other companies ; it has guaranteed as to 
principal or interest or both, jointly with other 
companies or solely to the value of 10,973,000 



Dividends. $111,259,959 

No dividends have been paid. 

UNION PACIFIC RAILROAD COMPANY. 

This Company was incorporated in 1897, and is the successor to 
the Union Pacific Eailway Company, since when other small companies 
have been merged ; and the Company is now to a great extent 
financing the Chicago and Alton Eailroad Company. It has a number 
of different interests in railway, terminal, equipment and navigation 
companies, and it holds investments of this description to the extent 
of about $285,000,000. 

Its lines run in Kansas, Nebraska, Colorado, Wyoming, Utah, 
Nevada, California, Idaho, Montana, Washington and Oregon. 

From Kansas City and Omaha two lines run west to Denver 
and Cheyenne respectively, and are joined together by a north and 
south line running between the two. The line then proceeds west, 
singly, across Wyoming to Granger, where it divides, the one section 
going north-west through Boise to Attilia, with a branch to Butte, 
Montana, and from Attilia it goes north-east to Spokane, and north- 
west to the coast via Portland, then north to Seattle. The other 
section goes south-west through Ogden and Salt Lake City to the 
coast at Los Angeles. 

Altogether, the Company's system is 8,467 miles in extent, of 
which 7,765^ miles are owned. 

The equipment includes 1,767 locomotives, 1,139 passenger, &c., 
cars, 44,771 freight cars, and 3,895 service and work cars, together 
with 7 river steamers owned by the Oregon -W'ashington Eailroad 
and Eiver Navigation Company, which is controlled. 

In an average year the Company moves 28J miUion tons of 
freight, and 9^ million passengers. 

Federal control compensation was fixed at $38,416,111 per 
annum. 

Credit Balance, $137,699,396. 
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Issued Capital. 

Common Shares of $100 each $222,293,100 

4 per cent. Preferred Shares of $100 each (Non- 

Cmmilative) 99,543,500 

Bonds. $321,836,600 

4 per cent. Union Pacific Railroad and Land 

Grant First Mortgage Gold Bonds of $500 and 

$1,000 to bearer, registrable, and $500, 

$1/5/10,000 registered. Repayable 1947. 

Interest, Jan. and July 100,000,000 

4 per cent. First Mortgage Lien and Refunding 
Gold Bonds of $500 and $1,000 and £100 and 
£200 to bearer, registrable. Repayable 2008. 
Sterling bonds exchangeable for dollar bonds 
at a fixed $4.85 to the £. Redeemable as a 
whole on three months' notice on any interest 
date at 107i and interest. Interest, Mar. and 

Sept. ..' 65,809,420 

6 per cent. Ten- Year Secured Gold Bonds of 
$1,000 to bearer registrable and registered. 
Repayable 1928, secured upon a deposit of 
securities to the face value of $30,000,000 with 
the Trustee. Interest, Jan. and July 20,000.000 

4 per cent. Twenty -Year Convertible Gold Bonds 
of $500 and $1,000 to bearer, registrable and 
$500, $1/5/10,000 registered. Repayable 1927, 
and redeemable on any interest date on 90 days' 
notice at 102| and interest. Conversion rights 
to Common Stock expired. Interest, Jan. and 

July ... 26,835,225 

5 per cent. Oregon Short Line Consolidated First 
Mortgage Gold Bonds of $500 and $1,000 to 
bearer, registrable. Repayable 1946. Interest, 

Jan. andJTuly 12,328,000 

5 per cent, ditto. Series "A," ISTon-Cumulative 
Income Bonds of $500 and $1,000 to bearer, 
registrable. Repayable 1946. Interest pay- 
able only when earned, yearly in Sept 272,500 

4 per cent, ditto, Series "B," Non-Cimiulative 
Collateral Trust Income Bond. Repayable 
1946. Interest payable only when earned, 
yearly in Oct 1,000 

4 per cent, ditto Refunding Gold Bonds of $1,000 
to bearer, registrable, and $1,000 and multiples 
registered. Repayable 1929, and redeemable 
at 102J and interest on three months' notice. 
Interest, June and Dec. 45,000,000 

6 per cent, ditto First Mortgage Gold Bonds of 

$1,000 to bearer, registrable. Repayable 
February 1st, 1922. Interest, Feb. and Aug. 14,931,000 
4 per cent. Utah and Northern First Mortgage 
Bonds of $1000 to bearer, registrable. Repay- 
able 1933. Interest, Jan. and July 4,991,000 

Carried forward $512,004,745 
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Brought forward §512,004,745 

5 per cent, ditto Consolidated First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1926, and a sinking fund of two- 
thirds of 1 per cent, is applied annually to 
purchases at not exceeding 105 and interest. 
Should there be no bonds available at the price, 
the fund is invested in securities to net 4 per 
cent. Interest, Jan. and July 1,631,000 

4 per cent. Oregon Short Line First Mortgage 
and ConsoUdated Gold Bonds, Series "A" ... 24,000,000 

4 per cent, ditto, Series " B " 21,074,000 

Both repayable 1960 and Series "A" 
redeemable as a whole at any time, at 105 
and interest. Interest, June and Dec. 

4 per cent. Oregon Eailroad and Navigation Com- 
pany Consolidated Gold Bonds of $1,000 to 
bearer, registrable. Eepayable 1946. Interest, 
June and Dec 2.3,380,000 

4 per cent, ditto First Mortgage and Eefunding 
Gold Bonds of $100, $500 and $1,000, and 
£20, £100 and £200 to bearer, registrable, and 
$500, $1,000 and $5,000 registered. Eepay- 
able 1961. Sterling Bonds exchangeable for 
dollar bonds at a fixed $4.85 to the £. Ee- 
deemable on any interest date at 105 and 
interest on 90 days' notice. The sterUng bonds 
are Series " B " and the dollar Series "A." 
Interest, Jan. and July 39,917,215 



$722,006,960 



Eqtjxpmbnt Teust. 

7 per cent. Serial Equipment Trust Gold Certifi- 
cates of $1,000 to bearer, registrable. Eepay- 
able $833,000 annually to 1934, and $837,000 
in 1935 10,000,000 



$732,006,960 



Dividends (Quarterly). 

1907 to 1914, 10 per cent, per annum regularly. 
1915 to 1918, 8 per cent, per annum regularly. 
1919 to date, 10 per cent, per annum regularly. 

OREGON SHORT LINE RAILROAD COMPANY. 

This Company was chartered in 1897, and is the successor to 
the Oregon Short Line and Utah Northern Eailway Company. It 
owns a one-half interest in the Los Angeles and Salt Lake Eailroad, 
and controls the Oregon-Washington and Navigation Company. 
It owns 2,190 miles of lines which form part of the Union Pacific 
system. Its issued capital ($100,000,000 in shares of $100) is all 
owned by the Union Pacific, and details of its $124,325,000 funded 
debt will be found in the details of the Union Pacific Eailroad Com- 
pany. 
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OREGON -WASHINGTON RAILROAD AND 
NAVIGATION COMPANY. 

This Company was chartered in 1910, and has acquired the pro- 
perties of a number of small companies. It owns 1,974 miles of Unes, 
and 205 miles of " water Unes." The former run between Huntington 
and East Portland, Oregon, then on to Messner, Spokane and Seattle, 
with various branches. The " water lines " are from Portland to 
Astoria, Oregon, Astoria to Megler Washington, Eiparia, Washington, 
to Couse Creek, Indiana, and Amwaco to Harrison, Indiana. The 
Company is controlled by the Oregon Short Line Company, and thus 
by the Union Pacific Eailroad Company. 

IssTJED Capital. 

Common Shares of $100 each. $49,998,500 
owned by the Oregon Short Line Eailroad Com- 
pany $50,000,000 

Bonds. 

Outstanding Bonds. For details see " Union 

Pacific" 95,041,215 



$145,041,215 



THE ST. JOSEPH AND GRAND ISLAND RAILWAY 

COMPANY. 

This Company was chartered in 1897 as the successor to the 
St. Joseph and Grand Island Eailroad Company sold under fore- 
closure in 1896. With the Atchison, Topeka and Santa Fe Eailway 
Company, it controls the St. Joseph Terminal Eailroad Company, 
and it has a ten per cent, interest in the St. Joseph Union Depot 
Company. It owns 258 miles of Unes running from St. Joseph, 
Missouri, to Grand Island, Nebraska, with a branch from Stouts, 
Kansas, to Highland. 

Its equipment is 22 locomotives, 28 passenger, &c., cars, 523 
freight cars and 95 service cars. In an average year, it moves 
If miUion tons of goods and 450,000 passengers. 

It is controUed by the Union Pacific Eailroad Company. 

Credit Balance, $452,671. 

Issued Capital. 

Common Shares of $100 each $4,600,000 

5 per cent. Preferred Shares of $100 each (Non- 
Cumulative) 5,499,400 

4 per cent. Second Preferred Shares of $100 each 

(Non-Cumulative) 3,500,000 

Union Pacific Eailroad owns $4,547,790 
Common, $4,553, 600 First, and $3,373,480 
Second Preferred. 



Carried forward $13,599,400 
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Brought forward $13,599,400 

Bonds. 

4 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable, and registered. Eepay- 
ablel947. Interest, Jan. and July ... ... 4,000,000 



$17,599,400 



Dividends. 

No dividends have been paid since 5 per cent, in 1901 and 1902 
on the First Preferred, and none at all on either of the other classes. 

VERA CRUZ AND PACIFIC RAILROAD COMPANY. 

This Company has now been absorbed into the National Eailways 
of Mexico, and its outstanding Bonds are included with those of that 
concern. 

VIRGINIA MIDLAND RAILWAY COMPANY. 

This Company has now been absorbed into the Southern Eailway 
Company, and its outstanding Bonds are included with those of that 
concern. 

THE VIRGINIAN RAILWAY COMPANY. 

This Company was incorporated in 1904 as the Tidewater 
Eailway Company, but in 1907 its charter and its name were altered. 
The Company owns all the capital stock of the Virginian Terminal 
Eailway Company which owns terminals, coal loading piers, &c., at 
Sewells Point, and is used by the Company. 

It has various interests in other railway and coal companies 
which are the chief source of the Company's freight, since there are 
no less than 104 collieries in operation on the main or branch lines 
of the Company. 

The railway runs entirely in Virginia, the main line betug from 
Sewells Point to Deepwater, with a number of short branches in 
either side to Tidewater, Mullens, Fireco, and the difEerent mines, 
and the Company has access to Norfolk. The length of lines owned 
is 500J miles, whilst 523| mUes are operated. 

The Company owns 145 locomotives, 47 passenger, &c., cars, 
9,377 freight cars, and 201 service cars, together with 4 barges. In 
an average year, it moves 7 J million tons of freight and 1| miUion 
passengers. 

Federal control compensation has not yet been definitely fixed. 

Credit Balance, $13,877,031. 

IsstnED Capital. 

Common Shares of $100 each $31,271,500 

5 per cent. Cumulative Preferred Shares of $100 . . . 27,955,000 

Carried forward $59,226,500 
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Brought forward $59,226,500 
Bonds. 

5 per cent. First Mortgage Gold Bonds, Series "A," 

of $100, $500 and $1,000 to bearer, registrable, 
and $1/5/10,000 registered. Eepayable 1962, 
and redeemable on any interest date at 110 and 
interest, on four weeks' notice. Interest, May 
andliTov. 32,844,000 

$92,070,500 

Equipment Tetjsts, &c. 

6 per cent. Equipment Trust Gold Certificates, 
Series "0," of $1,000 to bearer, registrable. 
Repayable $260,000 half-yearly from 1921 ... 4,940,000 

6 per cent. Equipment Trust IsTotes, repayable 

$108,700 per annum from 1921 1,630,500 

6 per cent. Loan from U.S. Government 2,000,000 



$100,641,000 



The Company is guarantor jointly for the Bonds of — 

the IS'orfolk Terminal Eailway Company for 1,000,000 



$101,641,000 



Dividends. 

ISo dividends have been paid on the Common. 
A Preferred dividend of 7 per cent, was paid for 1917, and one of 
6 per cent, for 1921, otherwise nothing. 



WABASH RAILWAY COMPANY, 

This Company was incorporated in 1915, and acquired the 
properties of the Wabash Eailroad Company, whose property was 
sold under foreclosure in that year. 

The new Company has entered into fresh contracts with the 
Grand Trunk of Canada for running rights in Ontario and the Delaware, 
Lackawanna and Western Eailroad for terminal facilities at Buffalo. 

The lines run in Canada and in the States of Michigan, Ohio, 
Indiana, Illinois, Missouri, Iowa, Nebraska and New York. The 
main divisions are from Delray, Michigan to Butler, Indiana, Toledo 
to Aladdin, lUinois, Montpeher to Clark, Decatur to Bridge Junction 
and St. Louis, then on to Harlem, Missouri, Columbia, Moberley and 
Council Bluffs, Iowa. It has connections to Quincy, Kansas City, 
Chicago, Detroit, WeUand Junction, Ontario, &c. 2,473 miles are 
operated, 2,034 miles owned. 

It owns 627 locomotives, 410 passenger cars, 21,325 freight cars, 
676 service cars and 3 ferry boats. In an average year 16^ milUon 
tons of freight and 5^ miUion passengers are carried. 

Federal control compensation has not yet been definitely fixed. 

Credit Balance, $11,859,550. 
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Issued Capital. 

Common Shares of $100 each $61,649,125 

5 per cent. Profit-Sharing Preferred " A " Shares 

of $100 each 64,184,400 

5 per cent. Convertible Preferred " B " Shares of 

$100 each 12,759,442 

The " A " shares are entitled to a priority 
5 per cent, and to share in any surplus after 
5 per cent, has been paid on the " B " and 
Common Shares, with the last. They are 
redeemable on twelve weeks' notice at 110 per 
per cent, as a whole. The " B " rank after the 
" A " for 5 per cent., but do not participate in 
surplus profits. They are convertible at par 
into half " A " and half Common, and are 
redeemable as a whole, at 110 on twelve weeks' 
notice. 



Bonds. 



$138,492,967 



5 per cent. First Mortgage Gold Bonds of $1,000 
to bearer, registrable. Eepayable 1939. 

Interest, May and Nov. 33,891,000 

6 per cent. Second Mortgage Gold Bonds of $1,000 

to bearer, registrable. Eepayable 1939. 

Interest, Feb. and Aug. 13,993,000 

6 per cent. Income Non-Cumulative Debenture 
Bonds " B " of $1,000 each. Eepayable 1939, 
while any bonds not presented for payment 
on that date will continue to draw interest 
and be payable on demand. Interest is payable 
only if earned (but has been paid in fuU since 
1916) in Jan. and July 232,450 

4 per cent. First Lien Terminal Gold Bonds of 
$1,000 to bearer, registrable, and $1,000 and 
miiltiples, registered. Eepayable 1954. 
Interest, Jan. and July 3,923,909 

4 per cent. Toledo and Chicago Division First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1941. Interest, Mar. 

and Sept 3,000,000 

5 per cent. Detroit and Chicago Extension First 
Mortgage Gold Bonds of $1,000 to bearer, 
registrable. Eepayable 1941, with a 2 per cent. 
per annum sinking fund for purchases at not 
exceeding 1 10. Interest, Jan. and July ... 2,435,000 

3| per cent. Omaha Division First Mortgage Gold 

Bonds of $500 and $1,000 to bearer, registrable. 

Eepayable 1941. Interest, April and Oct. ... 3,173,000 
4 per cent. Des Moines Division First Mortgage 

Gold Bonds of $1,000 to bearer, registrable. 

Eepayable 1939. Interest, Jan. and July ... 1,600,000 



Carried forward $200,741,326 
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Brought forward $200,741,326 
4 per cent. Kansas City, Excelsior Springs and 

Northern First Mortgage Bonds of $500 to 

bearer. Eepayable 1928. Interest, Jan. and July 100,000 

4 per cent. Columbia and St. Louis First Mortgage 

Gold Bonds of $1,000 to bearer, registrable. 

Eepayable 1942. Interest, May and l^J'oT. ... 200,000 

Equipment Trusts, &c. 

6 per cent. Equipment Gold ISTotes of 1920. 
Eepayable $741,500 per annum from 1921 . . . 11,122,500 

$212,163,826 
Dividends. 

There have been no dividends paid on either the Common or the 
"B " Stock, whilst the " A " Preferred has received but 3 per cent, 
in 1917 and 2 per cent, in 1918. 

THE WHEELING AND LAKE ERIE RAILWAY 

COMPANY. 

This Company was incorporated in 1916 and succeeded to the 
properties and franchises of the Wheeling and Lake Erie Eailroad 
Company, sold under foreclosure. This railroad Company was also 
a re-organisation of 1899 of a similarly named company. 

At the same time, the Company acquired the securities of the 
Toledo Belt, the Sugar Creek and Northern ; the ZanesviUe Belt 
and Terminable and the Lorain and West Virginia Eailway Companies, 
sufQcient to control them. 

The Company owns 480 miles of railways and operates 511 1 
nailes, running entirely in. Ohio from Toledo to Toledo Junction and 
ZanesviUe, with branches to Huron, Steubenville, SherrodsviUe, 
Chagrin Falls and Neff, and running rights connecting Linndale with 
Wellington. 

The Company owns 219 locomotives, 79 passenger, &c., cars, 
7,959 freight cars and 599 service cars. In an average year it carries 
14f million tons of freights and IJ million passengers. 

Federal control compensation was fixed at $1,586,037.32 per 
annum. 

Credit Balance, $2,364,754. 

Issued Capital. 

Common Shares of $100 each $33,641,300 

7 per cent. Cumulative Prior Lien Shares of $100 

each 11,882,600 

6 per cent Non-Cumulative Preferred Shares of 

$100 each ... 10,344,958 

Both Prior Lien and Preferred are converti- 
ble at par into Common Stock, and both are 
subject to redemption at 115 and accrued 
interest, and 105 and unpaid declared 
dividends, respectively, on any interest 

date, at 60 days' notice. 

Carried forward $55,868,858 
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Brought forward $55,868,858 
Bonds. 

4^ per cent. Eefunding Gold Bonds, Series "A," 
of $1,000 to bearer, registrable, and $1/5/10,000 
and multiples, registered. Eepayable 1966, 
and redeemable on 60 days' notice at 102| and 
interest on any intierest date. Interest, Mar. 
and Sept 4,827,000 

5 per cent. Lake Erie Division First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1926. Interest, April and Oct. ... 2,000,000 

5 per cent. Wheeling Division First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1928. Interest, Jan. and July - ... 894,000 

5 per cent. Extension and Improvement Gold 
Bonds of $1,000 to bearer, registrable. Eepay- 
able 1930. Interest, Feb. and Aug. ... 409,000 

4 per cent. First Mortgage Consolidated Gold 
Bonds of $1,000 to bearer, registrable, and 
registered. Eepayable 1949. An old obliga- 
tion subject to exchange for above Eefunding 
Bonds, at par. Interest, Mar. and Sept. ... 6,870,000 

5J per cent. 6-Year Gold l^Totes. Eepayable 1923. 

Interest, Jan. and July 1,200,000 



$72,068,858 



EQXnPMENT TETJSTS, &C. 

4 per cent. Sinking Fund Equipment Gold Notes 
of $650 to bearer, registrable. Eepayable 

by December 15th, 1922 282,750 

5 per cent. Eeceivers' Equipment Certificates, 
Series "A," of $1,000 to bearer. Eepayable by 
September 1st, 1922 504,000 

5 per cent. Equipment Trust Certificates, Series 
" B," of $1,000 to bearer, registrable. Eepay- 
able $462,000 per annum to 1927, and redeem- 
able as a -whole on 60 days' notice at 102 1 and 

interest on any interest date 3,234,000 

6 per cent. Equipment Gold isTotes. Eepayable 

$305,800 per annum from 1921 4,587,000 

6 per cent. Long Term Notes, issued to the U.S. 

Government and due 1925 1,40.0,000 

Certificates of Participation of $10,000 each, 

non-interest bearing ... ... ... ... 300,000 

6 per cent. Short Term Notes, issued to the 

Director-General of Eailroads and payable 

on demand 1,034,000 



$83,410,608 



Dividends. "^ 

No dividends whatever have been paid on any one class of 
capital stock. 
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NATIONAL RAILWAYS OF MEXICO. 

(FEEEOCARKILEg NACIONALES DE MEXICO ). 

This system was incorporated in 1908 in the City of Mexico, and 
was, in the first place, a consolidation of the Ifational Eailroad 
Company of Mexico and the Mexican Central Eailway Company 
Limited. Power was taken to make extensions. 

In 1910, 1913 and 1914 respectively, there were transferred to the 
Company the Mexican International Eailroad, the Vera Cruz to 
Isthmus Eailway Company, and the Pan-American Eailroad. 

It controls the Interoceanic of Mexico, which includes the Mexican 
Eastern and Mexican Southern {see Mexico) through stock ownership, 
and operates under lease the Mexican Union, the Michoacan and 
Pacific Eailway Company Limited, the Coahuila Coal Eailway, and 
the Texas-Mexican Eailway. 

8,076 miles of lines are now operated, the main line running 
between Mexico City and the Eio Grande Bridge to Ciudad Juarez, and 
east to Tampico ; south to Puenta de Ixtla and Balsas ; and generally 
throughout the western country with the addition of its Vera Cruz to 
Isthmus in the southern part of the State of Vera Cruz. 

The hues have been in the hands of the Government since 1914, 
and bondholders and noteholders committees have been formed to 
protect their respective interests. 

There are owned 957 locomotives, 458 passenger, &c., cars, and 
11,826 freight and service cars. Prom the latest available statistics 
the average tonnage of freight carried is about 6^ million per annum 
and about 8 million passengers. 

Debit Balance $(Mex.)169,445,025. 

Issued Capital. 

Common Shares of $100 (American Gold) each ... $74,803,467 

4 per cent. First Preferred Shares (Non-Cumula- 
tive) of $100 each ... 28,831,000 

5 per cent. Second Preferred Shares (Non-Cumula- 
tive) of $100 each 120,461,991 

After payment of the two Preferred divi- 
dends, the surplus profits are divided between 
the Second Preferred and the Common Stocks. 



$224,096,458 
Bonds. 

All amounts in American dollars. 

4J per cent. Prior Lien Sinking Ptmd Bonds of 
$100, $500 and $1,000 to bearer, registrable, 
and $1,000, $5,000 and multiples of $1,000 
registered. Eepayable 1957, with a sinking 
fund of at least 1 per cent, per annum applied 
to purchases at 105, such purchases being kept 
aMve and the interest thereon added to the fund 
and redeemable on ninety days' notice at the 
same price. Interest, Jan. and July 84,804,115 



Carried forward $308,900,573 
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Brought forward $308,900,573 

4 per cent. Guaranteed General Sinking Fund 
Gold Bonds of $100, $500 and $1,000 to bearer, 
registrable. $4.86 to the £, fixed exchange. 
Eepayable 1977 with a sinking fund com- 
mencing 1937, and redeemable after April, 1927. 
Interest, April and Oct 50,748,575 

4| per cent. Vera Cruz and Pacific First Mortgage 
Gold Bonds of $1,000 to bearer, registrable. 
Eepayable 1934, and redeemable at 110 on any 
interest date before January, 1925, and at par 
on and after that date. Interest, Jan. and 
July 7,000,000 

4| per cent. Prior Lien Gold Bonds of the National 
Eailroad of Mexico of $500 and $1,000 to 
bearer, registrable. Eepayable 1926, and 
redeemable at 105 and interest on any interest 
date at six months' notice. Interest, Jan. and 
July 23,000,000 

4 per cent, ditto, First Mortgage Consohdated 
Gold Bonds of $500 and $1,000 to bearer, 
registrable. Eepayable 1951. Interest, April 
and Oct. 24,740,000 

4J per cent. Mexican International Prior Lien 
Sterling Bonds of £100 and £200 to bearer, 
convertible into registered Bonds. Eepayable 
1947, and redeemable at par and interest on 
any interest date at six months' notice. 
Interest, Mar. and Sept. (£1,200,000) 5,850,000 

4 per cent, ditto. First Mortgage Consolidated 
Gold Bonds of $500 and $1,000 to bearer, 
registrable. Eepayable 1977. Interest, Mar. 
and Sept 4,200,000 

4 per cent, ditto, Non-Cumulative Income Bonds. 
Eepayable 1977. AH owned by the Company 4,499,000 

5 per cent. Pan-American First Mortgage Gold 
Bonds of $1,000 to bearer, registrable. Eepay- 
able 1934, and redeemable at 105 and interest 

on any interest date. Interest, Jan. and July 2,003,000 
5 per cent. Pan-American General Mortgage Gold 
Bonds. Eepayable 1937. Interest, Jan. and 
Jiily 1,484,000 



$432,425,148 



Equipment and Collatbeal Trusts. 

6 per cent. Mexican Central Equipment and 
Collateral Gold Bonds, First Series. Eepayable 
by 1917 150,000 

5 per cent, ditto, ditto. Second Series. Eepayable 
by 1919 300,000 

Car and Locomotive Eental Notes 662,456 



Carried forward $433,537,604 
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Brought forward $433,537,604 
Secxjubd GoLb Notes. 

6 per cent. Two-Year Secured Gold Notes, due 

1916. Interest, June and Dec. ... ... 26,730,000 

6 per cent. Three-Months Secured Gold Notes, 

due 1914. Interest, Jan. and July 746,000 

6 per cent. Three-Year NotfeS", due 1917. Interest, 

Jan. and July 2,460,341 

6 per cent. Secured Gold Notes, due 1917. 

Interest, April and Oct 1,509,752 

6 per cent. Secured Gold Notes, Series " C," due 

1917. Interest, June and Dec. 813,055 

Other liabilities 433,000 



$466,229,752 



Dividends (Feb. and Aug.). 
No dividends have been paid since 1913 and no interest payments. 

WICHITA FALLS AND NORTH WESTERN RAILWAY 

COMPANY. 

This Company has now been absorbed into the Missouri,' Kansas 
and Texas Railway Company, and its outstanding Bonds are given 
with those of that concern. 

WEST VIRGINIA AND PITTSBURG RAILROAD 
COMPANY. 

This Company has now been absorbed into the Baltimore and 
Ohio Railroad Company, and its outstanding Bonds are given with 
those of that concern. 

WILLMAR AND SIOUX FALLS RAILWAY COMPANY. 

This Company has now been absorbed into the Great Northern 
Railway Company, and its outstanding Bonds are given with those of 
that concern. 
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THE RAILWAYS OF THE PHILIPPINE 

ISLANDS. 

NOTES. 

The Philippines is the name given to an archipelago of volcanic 
origin situate about 500 miles off the south-east coast of Asia and 
belonging to the United States. To the west and north is the China 
Sea, to the east the Pacific, and to the south the Celebes Sea. 

There are altogether some 3,141 islands, but only eleven of any 
importance, and only thirty-one of habitable size. We are concerned 
with four only— Luzon, the largest and most northerly, and Panay, 
Negros and Cebu, a group of three in the centre. 

The total area of these islands is upwards of 115,000 square miles. 

Before the Americans came on the scene, the lazy natives 
indulged in a primitive form of agriculture, but their industries are 
now on a more reasonable footing, and hemp, tobacco, sugar, coco- 
nuts and rice are grown in large quantities. Some minerals have 
been found in the shape of gold, copper, lead and iron ore, but little 
has been done with them on a commercial scale. There are some 
manufactures connected with the chief industries, which also supply 
the natives with their meagre requirements. 

Hemp, copra, sugar and tobacco are exported. Manila rope is 
noted, and the tobacco is exported both in leaf and as cigarettes and 
cigars. Cotton goods, rice (although a considerable quantity is grown), 
flour, beef, boots and shoes, machinery and paper goods, are imported. 

The first railway was laid down in Luzon in 1892 by an EngUsh 
Company, after which the Americans took over and acquired con- 
cessions as we shall deal with. 



MANILA RAILWAY COMPANY <1906> LIMITED, 

This Company is a re-organised Company formed in 1888, when 
the 'Spanish Government granted it a concession and a guarantee 
which was paid for 9 years. The concession was for 99 years from 
1887 and a second concession was afterwards obtained from the 
Philippine Government in 1903 for extensions. This concession was 
in perpetuity. 

Considerable diflflculty was, of course, experienced with the United 
States over the Spanish guarantees, and all the questions were 
definitely settled in 1906 by the Company surrendering all claims 
against the U.S.A. in exchange for certain advantages, and an 
American Company took over the whole of its properties, giving in 
return all its issued shares and bonds with the exception of the 
guaranteed bonds. These shares and bonds were held by trustees, 
and in consequence the new Company was formed as above. 

The American Company was called the Manila Eaiboad Company, 
and is dealt with in the following pages. The British Company 
became virtually owners, and in 1917 it made an agreement with the 
Philippine Government whereby the latter took over the line. The 
agreement which has been carried out provided that the Government 
bought for cash all the American preferred and common shares 
which were held by trustees as part of the security for the EngUsh 
"A" and "B" debenture stocks. The amounts due from the American 
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to the English company were paid partly by the issue to it of new 5 per 
cent, bonds and partly by 4 per cent. American Southern Line bonds. 
AU the American 6 per cent, first and 7 per cent, second mortgage 
bonds which formed the other part of the security for the English 
"A" and "B" debenture stocks were cancelled and new American 
5 per cent, forty-year bonds were issued in Ueu thereof. 

The English company then used part of the cash received from 
the Government in paying off certain creditors who held some of the 
"A" and "B" debenture stocks as security for their claims, and the 
rate of interest on the " B " debentures was reduced to 3J per cent. 

Everything is now satisfactorily settled between the three parties, 
and the Company now hold $8,660,000 in 4 per cent, bonds and 
$13,236,000 in 5 per cent, forty-year bonds of the Manila Eailroad 
Company. Sancti,on to reduce the capital was obtained in July, 1923 . 

Reserve Fund, £30,000. Deficiency Account, £1 ,450,162. 
Issued Capital. 

Ordinary Shares of £10 each £399,340 

5 per cent. Preference Stock 2,000,000 



Debentures. £2,399,340 

4 per cent. "A" Debenture Bonds (Bearer) and 
Debenture Stock. Eepayable at par 1956, or 
at any time after 1925 on six months' notice 
at 105 per cent. The Bonds may be converted 
into Eegistered Stock. Interest, Jan. and 

July 1,919,170 

3J per cent. " B " Debenture Bonds (Bearer) and 
Debenture Stock. Eepayable at par 1956. 
Eank after the foregoing and both classes are 
secured on the whole of the 5 per cent. Manila 
Eailroad Bonds held and $2,000,000 of the 
4 per cent. Bonds. A sinking fund of £5,000 
per annum must be provided out of the profits 
before any dividends can be paid, and this is 
apphed to the purchase and cancellation of 
these Debenture Bonds and Stock. The Bonds 
may be converted into Eegistered Stock. 
Interest, April and Oct 1,449,668 

5 per cent. Debenture Stock. Eepayable at par 
1939, or at any time on six months' notice. 
This stock is secured on an amount of the 
American 4 per cent. Bonds, equivalent to 
125 per cent, of the stock. Interest on these 
4 per cent. Bonds, it should be mentioned, 
is guaranteed by the Government. Interest, 

June and Dec. ' 1,000,000 



£6,768,178 

Dividends. ^=^=^ 

No dividends have been paid on the Ordinary Shares, and the 

Preference Stock has received only 1 per cent, for 1911, 1912 and 

1913, respectively. Debenture interest is regularly met. 

The Company still has a claim of £45,909 against the Spanish 
Government, which figures as an asset on the Company's Balance 
Sheet. 
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MANILA RAILROAD COMPANY. 

This is the American concern formed in 1906 to take over the 
concessions of the preceding EngUsh Manila Eailway Company, 
Limited, when the dispute with the United States concerning the 
guarantees of the Spanish Government was in progress. 

The particulars of the Manila Eailway Company Limited should 
be read in order to fully understand the present position between the 
two. 

This Company has now been registered under the Philippine 
Laws. 

The railway is divided into two sections, the northern and the 
southern. The former consists of 350^ miles, the latter of 469^ miles, 
but in neither case is all completed. 

The lines run from the principal port of Manila north to Tarlac, 
Lungayan and S. Fernando on the China Sea Coast, with branches to 
S. Isici-o and the hills of the province of Tarlac. Southwards the 
lines go to Antipolo, Cavite, Lucena, Santa Cruz and Batangas. 

The Company owns 125 locomotives, 180 passenger cars, and 2,068 
freight, &c., cars. 

Credit Balance, 183,775 pesos. 

IsstfED Capital. 

Common Shares of §100 each §10,063,500 

The whole of this capital is owned by the 
Philippine Government. 

Bonds. 

4 per cent. First Mortgage Gold Bonds Southern 
(including those owned by the Manila Eailway 
Company Limited) maturing 1939 13,903,000 

From 1919 to 1928 the Company must pay a 
sinking fund to the trustees equivalent to 
^ per cent, of the amount of the outstanding 
Bonds before any dividends can be paid. This 
sum must be increased to 1 per cent, of the 
amoimt of bonds outstanding after 1929, and 
is to be used either for purchasing the bonds at 
not more than 110 per cent., or by drawings at 
that price, or it may be invested in trust funds 
to provide additional security for pa3Tnent of 
the principal and interest of the Bonds. The 
Company may redeem the whole issue at any 
time on three months' notice at 110 per cent. 

The Bonds are guaranteed by the Govern- 
ment. Literest, May and Nov. 

5 per cent. Eefunding Mortgage Forty- Year Gold 
Bonds. Wholly issued to the Manila Eailway 
Company Limited. Interest, Jan. and July ... 13,236,000 



137,202,500 



Dividends. 
INo dividends have been paid on either class of share since 1909. 
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PHILIPPINE RAILWAY COMPANY. 

Aa American concern of 1906, having concessions for railways in 
the Islands of Panay, Negros and Cebu. In hen of taxes it pays 
^ per cent, of the gross earnings for thirty years, and 1^ per cent, for the 
following 50 years. 

So far the island of Negros is imtouched, bnt there are 60 miles of 
lines in Cebu, running from Argoa across to BariU, and up the coast 
from the former town to Cebu (the town) and Danao. 

In Panay there are 73 miles running right across the island from 
north to south, commencing at Capis and Batan and running to 
Iloilo. Small branches go into the country on either side of the main 
hue. 

Steamers connect aU the islands to Manila, where exports are 
loaded on to ocean-going vessels. 

The Company owns 15 locomotives, 52 passenger cars, 191 freight 
cars, and 6 service cars. In an average year it carries 2 miUion 
passengers and 120,000 tons of freight. 

Debit Balance, $2,010,398. 

Issued Capital. 

Common Shares $5,000,000 

Bonds. 

4 per cent. First Mortgage Bonds of $1,000 each 
guaranteed by the Government ... ... 8,549,000 

An annual sinking fund of an amount 
equivalent to | per cent, of the amount of the 
Bonds outstanding must be paid from 1911 to 
1921, and 1 per cent, from 1921 to 1937, when 
the bonds fall due. These sums are to be applied 
to the redemption of Bonds on any interest 
date at 110 per cent. The Company may 
redeem all outstanding bonds at three months' 
notice at 110 per cent. The sinking fund pay- 
ment must be made before any dividends can 
be declared on the Common Shares. Interest, 
Jan. and July 



$13,549,000 



Interest has been met on the Bonds, but the Government has 
advanced $2,716,961. These advances, however, carry no interest 
and are not repayable until the bonds are redeemed. They constitute 
a hen on the property. 

No dividends have yet been paid on the shares. 
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BRAZIL. 

NOTES, 

Brazil is the largest of the South American Eepublics being more 
than three-and-a-quarter million square miles in extent, a great 
portion of which, particularly in the valley of the mighty Amazon, 
which flows right across the country from west to east, is densely 
forested, uncultivated, unexplored, and inhabited solely by widely- 
scattered bands of Indians. 

Its territory touches that of every other South American country 
with the exception of Chile. The Atlantic is on its eastern coast ; 
Colombia, the Guianas and Venezuela, on the north ; Boliva, Para- 
guay and Uraguay on the south ; and Argentina, Paraguay, Bolivia, 
Peru, Ecuador and Colombia on the west. 

Only a comparatively small part of this land is touched by railways 
and that on the eastern coast and highlands. The coastal plains are 
sandy, with occasional low swampy areas, although in the more 
southern parts, notably Eio Grande do Sul, there exist grassy plains 
of great extent. 

The commerce of the country is most important on account of 
its pecuUar character and magnitude. It will come as a surprise to 
most readers to know that staple foodstuffs such as wheat, flour, rice, 
beef, fish, fruits, vegetables, &c., are imported in very large quantities, 
but such is the case, and these commodities along with machinery, 
cotton and wooUen fabrics, silks, boots and shoes, coal, electric 
supphes and oil are the chief of a long Ust of importations. 

The exports cover a wide range of agricultural, pastoral and 
natural productions of which coffee and rubber represent 70 to 75 per 
cent. In addition, sugar, cotton, cocoa, Brazil nuts, hides, skins, 
fruits, gold, diamonds, manganese ore, cabinet woods, &c., are sent 
abroad in fair quantities every year. 

Particularly in the States of Eio de Janeiro and Sao Paulo, 
manufacturing is prominent. Breweries of a modern type are to be 
found in many towns of these States, and cotton fabrics, biscuits, 
boots and shoes, glass and earthenware, canned goods, furniture,' 
paper, soaps, cigars and cigarettes are other home productions of 
note. 

In spite of the length of coast line, there are less than a dozen 
good ports, and we find the important railways mostly terminating 
at Eio de Janeiro and Santos. As before mentioned, the lines run 
practically entirely in the highland country in the vicinity of the 
coast, and the far interior of the country is at present served only by 
river navigation. There are one or two small lines in the more 
southern interior, but it should be remembered that the flooding of 
the Amazon causes an enormous amount of northerly country to be 
overflowed every year, and this fact alone prevents lines being laid, 
even if the country were productive of passengers and freights. 

Eailway construction commenced in 1852, and the peculiar 
difftculties have caused long lines to be laid between points which 
produce freights, traversing wide areas of unproductive country. 

The government encouraged railway construction by its guaran- 
tees, but finding this a drain on its revenues took over aU existing 
companies by the issue of its bonds, and now, in the majority of cases, 
leases them to private parties 
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It still retains one or two, however, which it works and these 
include one of the greatest, the Estrada de Perro Central do Brasil, 
which is about 1,200 miles in length. 

The Eailways known on the Stock Exchange are the following : — 

BRAZIL GREAT SOUTHERN RAILWAY COMPANY 

LIMITED. 

This Company was formed in 1883, the Government guaranteeing, 
for 30 years, 6 per cent, on a capital of £675,000, and receiving by 
way of compensation for any disbursements 50 per cent, of the net 
earnings over and above 8 per cent. 

Payments since 1912 being in dispute, a Eeceiver was appointed 
on behalf of the holders of the Pirst Mortgage Debentures in 1914, 
but in 1917, following an arbitration award, the Government made 
an offer to the Company, which was accepted. Certain liabilities in 
Brazil were paid o&, £74,680 in 5 per cent. Internal Bonds were 
deposited in Court and £3,375 is still to come. 

In the event of 12 per cent, being paid for two consecutive years, 
the Government may revise the tariffs, and it has the option to pur- 
chase the line after 1971. 

Eeserves, £249,954. Suspense Account, £75,436. 

IsstnED Capital. 

Deferred "A" Shares of £20 each, entitled to 6 per 
cent, after payment of preference dividend 
and 50 per cent, of the remaining divisible 
profits £125,000 

7 per cent. Cumulative Preference Shares of £20 
each, entitled to 50 per cent, of the remaining 
divisible profits after 6 per cent, has been paid 
on the deferred "A" Shares 225,000 



£350,000 



Dbbenttires (Interest, Aug. and Feb.). 

6 per cent. Mortgage Debentures (bearer) Ee- 
deemable by means of a 1 per cent, cumulative 
sinking fund, to be applied to purchases under 
or drawings at par. Constitute a first charge 
on the undertaking and on the guarantee. 
£165,300 have been redeemed 250,000 

6 per cent. Mortgage Debentures (bearer). These 
Debentures were repayable in 1911, but on 
receiving a cash premium of £2 10s. per deben- 
ture, holders extended for seven years. They 
were, however, not repaid in 1918 94,969 

6 per cent. Permanent Debenture Stock 200,000 

7 per cent. " Flood Loan " Bonds. Interest, April 

and Oct 43,000 



£937,969 



No dividends have been paid on either class of shares. 
Interest on aU Debentures is in arrear since 1914 and on the 
Flood Loan " since 1913. Accounts for 1919 submitted June, 1921. 
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BRAZIL NORTH EASTERN RAILWAY LIMITED. 

Formed in 1910, this Company took over two railways in the 
State of Cerea, on lease until 1970. Extensions up to 1,390 miles were 
authorised, but up to the present only 472 are in operation. 

Certain arrangements were made regarding rent and State 
supervision, but in 1915 the Government declared the contract void 
and took possession of the Une. 

The Debenture holders appointed a receiver in 1916 to look after 
their interests and negotiations are now proceeding for restitution 
of the line or for a cash payment. 

Since the contract was declared void, no accounts have been 
pubMshed. 

Reserves, £11,640. Debit Balance (1915), £7,383. 

IsstosD Capital. 
Ordinary Shares of £1 each £350,000 

Debentures (Interest, Aug. and Feb.). 
6 per cent. First Debenture Stock. Repayable 

1933 at 110 per cent, or on six months' notice 341,215 



£691,215 

No dividends have been paid and the debenture interest has been 
postponed since August, 1914, to the interest date falling next after 
the expiration of six months from the signing of peace. Five per cent, 
prior lien debentures were created in 1914 to be deposited with 
trustees in amounts equivalent to the unpaid interest, and the interest 
on these prior lien debentures might be distributed amongst the 
debenture holders. All must be redeemed before a dividend can be 
paid. 



BRAZIL RAILWAY COMPANY. 

This is an American concern formed in 1906, which had very 
extensive ramifications. The Company was formed to connect the 
railways existing in southern Brazil and to extend and join them up 
with the Unes of the neighbouring countries, and direct communication 
was established between Rio de Janeiro and Sao Paulo and Buenos 
Ayres. 

The Company had big interests in Southern BraziUan railways. 
It controlled directly or indirectly the Sorocabana, the San Paulo- 
Rio Grande, the Parana Railway Companies, and the Compagnie 
Auxiliaire des Chemins de fer au Bresil, all of which were managed 
and worked. It had interests in the Paulista, Mogyana, Madeira- 
Mamor4 Railway Companies, and in the railways of Uruguay, Para- 
guay and Bohvia. It controlled the ports of Rio de Janeiro and 
Rio Grande do Sul. 

Its subsidiary companies, the Brazil Land, Cattle and Packing 
Company, the Southern Brazil Lumber and Colonisation Company, 
and the Brazil Development and Colonisation Company, were, with 
others of less importance, formed to develop the resources of Southern 
Brazil, and in this way provide the Company with freights. 
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In 1914, however, it got into difficulties, and after prolonged 
discussion amongst the representatives of aU the nations who had 
interests in the Company, a scheme of re-organisation was approved 
by everyone concerned and became effective from the commencement 
of 1919. 

The main features of the scheme were as follow : — 
The receiver (appointed 1914) estimated that £1,500,000 would 
be required to carry on until 1921, and 6 per cent, prior lien bonds 
were therefore to be created, repayable in 1942 or after 1927. 

The interest on the 4 J per cent. First Mortgage Gold Bonds, 
6 per cent. Notes and Convertible Debentures to be payable only as 
the income from the bonds on which these are secured shaU allow 
after Prior Lien interest has been satisfied and receiver's expenses 
paid, but, by successive stages, this interest to become cumulative 
and fixed. In each case interest to be increased J per cent. 

The dates of maturity to be extended, and, if circumstances 
permit, a sinking fund to be started to meet these dates out of surplus 
revenue after payment of all interetits, &c., and repayment of advances. 
A new 5 J per cent, bond issue to be made ; repayable 1969, with 
interest payable only out of revenue, and a sinking fund to be created 
for this redemption. 

These last bonds to be issued to the holders of the outstanding 
unsecured debentures. 

Small creditors to be paid in cash. 

Thus the unity of the system was maintained and the Company 
is now controlled by a joint committee of bondholders. 

Deficiency, S25.245,830. Reserves. $8,222,969. Shares, &c., 
$108,818,477. 

Issued Capital. 

Common Shares of $100 each $32,000,000 

6 per cent. Participating Preference Shares of 
$100 entitled to 50 per cent, of the remaining 
divisible profits after payment of 6 per cent 
on the Common. This is he amount out- 
standing after conversion of part to non- 
participating but cumulative preference with a 

cash bonus 4,736,200 

6 per cent Cumulative Preferred Shares of $100 

each. This is the amount converted 15,263,800 

Voting Control Shares of $100 each 900 

$52,000,900 
Bonds and Debentdbes. 

5 per cent. First Mortgage 60 -Tear Gold Bonds 
of £20, £100 and £200 each (bearer) caUed 
" International Bonds." Repayable at par by 
1969. £20,000 have been redeemed, while of 
this amount £2,292,000 are deposited as 
Collateral for the 6 per cent. Notes £12,842,074 

4| per cent. Gold Bonds of 500 francs each. Repay- 
able at par withia 60 years from 1913, by 
drawings at or above or by purchase below par 
or at 3 months' notice. Francs 1,216,500 have 
been redeemed frs. 86,500,000 



338 Railways and Railway Securities. 



5| per cent. ConTertible Debentures of £100, £200 
and £500 (bearer), repayable (now) 1969. 
Conversion rights now expired £2,000,000 

6Ji per cent. 10 year notes of 500 francs each. 

Repayable (now) 1969 frs. 146,031,500 

6 per cent. Prior Lien Bonds. Repayable 1942 or 

any time after 1927 £11200,000 

5 1 per cent. Variable Income Secured Debentures 
These are issued or to be issued in exchange lor 
outstanding 5 per cent. 50-Year Gold Deben- 
tures to unsecured creditors, and as indemnity 
for the cancellation of the lease of the Com- 
pagnie Auxiliare des Chemins de fer, in 
accordance with the re-organisation scheme. $2,662,400 
Redeemable by 1969 by means of a cumulative and 
sinking fund, so calculated £10,000,000 



(• £36 042,074 

Totals } 154,663,300 

( frs. 232,531,500 



Dividends. 

Dividends at the full rates were paid on both classes of Preferred 
Shares up to and including September, 1913, but nothing has been 
paid since. 

Interest Payments since Re-Obganisation, 1919. 

5 per cent. 60-Year Gold Bonds 3 per cent, in December, 1920, and 

November, 1921. 

4| per cent. Gold Bonds ... Interest is being duly met in 

August and February. 

5 J per cent. Convertible Deben- 
tures ... ... ... ... If per cent, in November, 1921. 

6 1 per cent. 10- Year Notes ... 15 francs per note in December, 

1920, and in November, 1921. 



GREAT WESTERN OF BRAZIL RAILWAY COMPANY 

LIMITED. 

This is a Company which, formed in 1872, constructed its own 
line of 219 miles and worked several others on lease from the 
Government. 

The whole system of 1,005 miles became the property of the 
Government under an agreement of 1920, and the Company now 
leases it until the end of 1960, paying a percentage of the receipts 
as rent (4 per cent, of the gross receipts, subject to increase). 

The tariffs are to be periodically revised so as to provide 
sufficient revenue to meet working expenses, interest payments, 
amortisation and dividends of 6 per cent, on both the preferred and 
ordinary shares. Fifty per cent, of any surplus, after making these 
payments and provisions, goes to the State, 10 per cent, of the gross 
receipts are annually deducted for renewals. 

After 1935, the Government may take over the Company's lease 
on payment. 
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Three-and-a-half million passengers are carried annually, and 
1,300,000 tons of freight, the chief items being sugar and sugar cane, 
(700,000 tons), firewood, cotton, maize, mandioca, building materials, 
timber, salt, flour, hardware, groceries and kerosene. 

164 locomotives, 270 passenger and baggage carriages, 2,325 
goods wagons, 6 lighters and a steam tug, are owned. 

Credit Balance, £2,187. Amortisation Funds, £102,801. 

Issued Capital. 

Ordinary Shares of £10 each £1,250,000 

6 per cent. Preferred Shares of £10 each ... 1,000,000 



£2,250,000 



Debentures (Interest, Aug. and Feb.). 

6 per cent. Permanent Debenture Stock 306,250 

4 per cent. Debentures (bearer), repayable on or 
before 1955 by the action of a cumulative 
sinking fund commenced 1912 by purchase 
at or below or drawings at par, the 
Company reserving the right to redeem at 6 
months' notice. £206,300 have been re- 
deemed. Interest, July and Jan 1,762,100 



£4,318,350 



Dividends (May and Nov.). 

1910 to 1914 ... ... 6 per cent, on the Preferred. 

1910 to 1913 ... ... 6 per cent, on the Ordinary, after which Nil.. 



MADEIRA -MAMORE RAILWAY COMPANY LIMITED. 

An American concern of 1907, which has built 226 miles of 
railway running between Porto Velho and Guajara Mirim on the 
Madeira and Mamore rivers, which are on the Bohvian border, but 
more in the interior of Brazil than any other lines. 

The Government contributed a substantial sum towards the 
cost of construction and granted the Company a lease until 1972, 
the rent to be paid by a percentage of the gross revenue (5 per cent, 
until 1931 ; 10 per cent., 1932-1951, and 20 per cent, thereafter). 

The Company also owns rubber and mineral concessions, more 
than 1,000 sq. miles in extent, from the Government of the State of 
Matto Grosso, and concessions for extensions into Bolivia from the 
Government of that country, but none are yet constructed. 

The share capital of this Company was owned half by the Port of 
Para Company and half by the Brazil Railway Company, who together 
financed the building of the Une, in the first place. 

In 1914, the Company defaulted over both Bond issues, and 
Eeeeivers representing the Courts of both England and the United 
States of America, were appointed. 

In 1919, a scheme was approved by the Bondholders whereby the 
Company retained thirty fifty-fifths of all monies and securities 
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obtained and claimed from the Government since 1914. Twenty- 
five flfty-iifths is to be handed over to the Port of Para Company 
and the Brazil Eailway Company, who together give up all their 
claims against the Company and fm'ther undertake to pay or satisfy 
certain of the Company's liabilities other than the ordinary trade 
liabilities and the interest on £3,000,000 Bonds. 

Two classes of bonds were issued to replace the existing bonds 
(par for par) and scrip for unpaid coupons since 1914. Both are 
repayable in 1970. 

Cash interest is to be paid as far as possible, otherwise, funding 
scrip -will be issued, the whole of which must be redeemed before 
any dividends can be paid. 

The Company owns 14 locomotives, 15 passenger carriages, 
237 goods wagons, and 37 other wagons. 

Net loss 1919, $122,000. 

Issued Capital. 

Common Shares of 1100 each $10,000,000 

Preferred Shares of 1100 each 1,000,000 

The Port of Para and Brazil Eailway Com- 
panies each own 50 per cent. 

$11,000,000 

Bonds (Interest, Oct. and April). 

6 per cent. 60-Year First Mortgage Bonds ... £1,400,000 
5J per cent, ditto 1,600,000 

Both of £20, £100 and £500 (Bearer). 
Eepayable 1970 and redeemable at 102 
on six months" notice. Issued to replace 
existing bonds. 

7 per cent. Notes issued against advances, by the 

Port of Para and Brazil Eailway Company ... 1,500,000 



No interest has been paid since 1914. £4,500,000 



MOGYANA RAILWAYS AND NAVIGATION COMPANY. 

This is a Brazilian concern, formed in 1872, which possesses over 
1,180 miles of line and a guarantee and concession from the Govern- 
ment. 

The line runs from Campinas, being connected to Santos by the 
Paulista and San Paulo Eailways right across the State of Sao Paulo 
into the western districts of the Province of Minas Gueras. Prom 
Campinas it goes north to Mogy-Mirim and Casa Branca, between 
which there are two branches, one to Serra Negra and Soccorro, the 
other to Itapira, beyond which town it joins the Pederaes BrazU- 
eiras line. At Casa Branca it divides, the right branch going to 
S. Jose do E. Pardo, Mococa, Monte Santo, S. Sabastiao do Paraiso 
and Pratapolis ; the left branch to S. Simao, Caju u, Eibpreto, 
Sertaosinho and Pontal and directly north to Jardinopolis, Batates, 
Franca, Igarapava, Uberaba (in Minas Gueraes), and on to Eoncador 
in Goyaz. 

Eeserve Fund, milreis 7,250,000. Improvements Fund, nulreis 
15,224,639. Carried forward, milreis 2,483,157. 
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Issued Oapitai,. 
Shares of 200 milreis 



80,000,000 milreis. 



Bonds (Interest, March and Sept.). 

5 per cent. Sul Mineira Extension First Mortgage 
Bonds of £100 (Bearer). Repayable in 59 years 
from 1921 in equal yearly instalments to be 
appUed in purchasing under or drawings at par 

5 per cent. First Mortgage Bonds of £100 (Bearer), 
redeemable within 56 years from 1921, as above 



Dividends (July and Jan 



£2,500,000 



1,500,000 



£4,000,000 



1910 . 


. . 10 per cent 


1911 . 


• 10 „ 


1912 . 


•• 10 


1913 . 


•■ 10 


1914 . 


•• 5 „ 


1915 


.. 8 „ 



1916 


. . 8 per cent 


1917 


.. 8 


1918 


■■ 7 „ 


1919 


■■ H „ 


1920. 


..6 


1921 


- 3 „ ( 



(interim) 



Interest payments have been duly met. 



LEOPOLDINA RAILWAY COMPANY LIMITED. 

Formed in 1897, the Company took over the concessions and 
properties of several small railway companies and issued shares in 
exchange for the existing bonds. Other lines have since been taken 
over. 

The guarantees and concessions enjoyed are as follows : — 

From the State of Eio de Janeiro — guarantees expire 1923-25, 
and concessions 1961-68, but 383 miles of line remain the property 
of the Company in perpetuity. 

From the State of Minas — ^guarantee was relinquished in 1907, 
when the concession was extended until 1999, the lines reverting to 
the Government after that date. This extension was granted in 
consideration of certain railway extensions being completed in five 
years, and a sum of £125,000 contributed for colonisation purposes. 
Since 1907, 161 miles have been constructed which belong to the 
Company in perpetuity. 

From the State of Espirito Santo — 58 miles revert to the Govern- 
ment in 1964, and 188 miles are the Company's property in perpetuity. 

There are now 1,831 nules in operation, and the Company is 
granted freedom from taxation on imported constructional materials 
and in the entire working of the Company for 30 years, which may 
be extended to 45 years. 

Shares in the Leopoldina Terminal Co. Ltd. to the value of 
£625,001 are held and the Company guarantees principal, interest 
-and sinking fund payments of £1,250,000 5 per cent. First Debentures 
of the latter. 

Credit Balance, £176,718. Total Reserves, £546,842. Invest- 
ments, £268.748. Contingencies, £20,000. 
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Issued Capital. 

Ordinary Stock 

5J per cent. Preference Shares of £10 each 



Debektitres (Interest, July and Jan.). 

4 per cent. Debenture Stock, repayable at par, 
any interest date after January, 1928, on 
6 months' notice 

5 per cent. 10 -Year Terminable Debentures 
(Bearer), repayable at par, July 1st, 1923, 
convertible into Debenture Stock on any 
interest date at the rate of £100 for £105 of 
4 per cent. Stock... 



£6,870,690 
2,845,340 



£9,716,030 



4,503,869 



1,000,000 





Dividends (May). 


£15,219,899 






1910 


. . 3| per cent. 


1916 . 


. Ml. 


1911 


..2 „ 


1917 . 


. 1| per cent. 


1912 


.. 4 


1918 . 


• 1 


1913 


•• H „ 


1919 . 


• 21 „ 


1914 


.. 1 „ 


1920 . 


.. Ml. 


1915 


.. 1 „ 







Preference dividends have been regularly paid and interest met. 



LEOPOLDINA TERMINAL COMPANY LIMITED. 

This Company, formed in 1911, controls a Brazihan company 
which owns 45 miles of tramways in Mctheroy, the capital of the 
State of Rio, a fleet of ferry boats and a warehouse business in Rio. 

The Company is, in turn, controlled by the above Leopoldina 
Railway Company, Limited., which guarantees its debenture service. 

Credit Balance, £8,717. 

Issued Capital. 



Investments, £415,300. 



625,001 are owned 
Railway Company 



Ordinary Shares of £1 each 
by the Leopoldina 
Limited 

Debentures. 

5 per cent. Mortgage Debentures (bearer) repay- 
able by the action of a cumulative sinking fund 
of ^ per cent, per annum, commenced 1913, by 
drawings at or purchase below par. £53,700 
have been redeemed. The debentures are 
guaranteed as to principal, interest and 
sinking fund by the Leopoldina Railway Com- 
pany Limited. Interest, July and Jan. 



Dividends (July). 

1912 ... 3d. per share. Nil since 1913. 

1913 ... 3d. 



£1,250,000 



1,250,000 
£2,500,000 
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SAN PAULO RAILWAY COMPANY LIMITED. 

This Company was established in 185S and re-formed and 
re-registered 1902. The Company origiaally had a guarantee from 
the Government, mider which half the profits over 8 per cent, went to 
the State, but this guarantee was renounced in 1890. 

At present, i£ the net profits exceed 12 per cent, for two con- 
secutive years, the Government may reduce the tariffs. 

The line is the property of the Company in perpetuity, but the 
Government have the right to purchase it in 1927 at such a price in 
stock as will return to the shareholders an amount equal to the 
average distribution for the five previous years, but not less than 
7 per cent. 

The system is 153 J miles in length. 

The secret of this Company's success is that its line is the " key " 
line to the port of Santos for the Sorocabana; Central of Brazil; 
PauUsta; Araraquara; Mogyana; Dourado and Pederaes Brazileiras 
Eailways, all of which must use its system. 

It has overcome the great difficulty of crossing the Sierra do Mar, 
which it does by means of a ropeway. 

From Santos, the line crosses the low swampy land to 
Piassaguera, from where powerful steam engines haul the trains to the 
top of the Sierra to Alto da Sierra by means of an endless steel rope. 
The rise of 800 metres is accomplished in a distance of 10 kilo- 
metres, in five sections, each with its 1,000-h.p. haulage plant. A 
locomotive fitted with powerful brakes picks up the rope from the 
back of the train. 

From Alto the line proceeds in the usual manner, on the table- 
land to Sao Paulo (connecting with the Sorocibana and Central 
Eailways), and to its terminus of Jundihay, whence a branch goes 
north-east to Atibaia, thence in two directions, the one to Piracaia, 
and the other to Bragancia, and as far as Vargem. 

The conquering of the Sierra is a wonderful accomplishment, 
in which 13 tunnels have been bored and 16 steel viaducts erected. 

According to the latest report over 4| million passengers were 
carried in 1920 (800,000 in excess of 1919), and 3J million tons of 
freights. Both these figures show practically continuous improve- 
ment. Of the latter, general merchandise and building materials 
are the largest items (about 1| million tons each), followed by coffee 
(half-a-million tons), salt, sugar, coal and cotton (all four imported). 

131 locomotives (including 18 brake locomotives), 207 passenger. 
brake and mail stock, 4,029 goods wagons and 105 special wagons are 
owned for the main line, 9 locomotives, 12 passenger cars, 119 goods 
wagons and 3 special wagons are owned for the branch line, which 
is of a smaller gauge. 

Eeserve Fund, £1,800,000. Investments, £733,748. Carried 
forward, £8,699. 

Issued Capital. 

Ordinary Stock £3,000,000 

5 per cent. Preferred Stock 1,000,000 



Carried forward £4,000,000 
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Brought forward 
Debentures (Interest, July and Jan). 

5^ per cent. Debenture Stock 

5 per cent. Debenture Stock 

4 per cent. Debenture Stock 

All issues rank equally. If the line is pur- 
chased by the Government, the debentures 
may be paid off at par on the interest date 
next after the expiration of 6 months' notice. 



£4,000,000 

750,000 

250,000 

1,000,000 



£6,000,000 







Dividends (Nov. and April). 


1910 . 


. 13 per 


cent. 


1916 ... 10 per cent, tax-free 


1911 . 


. 13 




1917 ... 10 „ „ 


1912 . 


.. 14 




1918 . . 10 „ „ 


1913 . 


. 14 




1919 ... 10 „ „ 


1914 . 


. 10 


„ tax-free 


1920 ... 10 „ ■ „ 


1915 . 


.. 10 


)) !) 


1921 ... 2 „ „ 

(interim) 


Preference dividends regularly paid and debenture interest duly 



met. 



SOROCABANA RAILWAY COMPANY. 

An American Company, incorporated 1907, which had a lease from 
the State Government of Sao Paulo, which lease was cancelled from 
July 1st, 1919, the Company receiving substantial compensation 
from the Government in 6 per cent. Internal State of Sao Paulo Bonds 
(48,694 contos of reis). 

The Company owed considerable sums to the Brazil Eailway 
Company, and had debentures outstanding. The former was 
satisfied by the issue to it of 5 per cent. Second Debentures for 
£200,000 (which made £860,000 issued to that company altogether), 
and £700,000 5 per cent. Third Income Debentures, interest on both 
of which is to be paid only out of net revenue, in each year, after 
meeting prior charges. 

The Brazil Eailway Company also hold the whole of the share 
capital and £825,000 4| per cent. First Debentures, the latter being 
also entitled to interest only as profits in each year shall allow, and 
after payment of the interest on the remaining debentures and 
provision for the sinking fund. 

The security for the First Debentures was considerably 
strengthened by the compensatory internal Sao Paulo Bonds plus 
the amoimt of approved capital also issued in these Bonds, and the 
whole of the Company's creditors were paid off, but lack of funds 
prevented the Company paying interest due April 1st, 1919, and the 
Brazil Eailway Company had to pay it. A committee has been 
formed to protect the rights of the holders. 

The present system runs from the San Paulo line at San Paulo west 
to San Eoque, Sorocaba, Ipanema and Boituva, where a branch goes 
north-east to P. FeHz and south-west to Tatuay, Itapetininga, Faxina 
and Itarare, there joining the San Paulo and Eio Grande Une. From 
Boituva, the main line continues to Cerquilho, beyond which a branch 
goes to Tiete, and to Victoria and Porto Martins. From Victoria it 
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proceeds to Capao Bonito, there dividing, one branch going north to 
S. Manoel, Lencoes, Agudos and Bauru, the other going west to Lobo 
and Itatinga, from Lobo to Avare, Salto Grande and Santo Anastacio, 
with branches to Piraju and Saratuya, and another to Santa Cruz do 
E. Pardo. 

Prom Jundihay in the San Panlo a second main line goes north 
to Indaiatuba, Capivary, Piracicaba and San Pedro, whilst a junction 
line runs from Mayrink near S. Pedro on the southern Une, to Ytu, 
crosses the northern near Indaiatuba, and goes to Campinas on the 
PauUsta Eai^way. 

Carried forward, $3,811. Investments, $7,522,160. 

Issued Capital. 

Ordinary Shares $8,000,000 

6 per cent. Participating Preference Shares, aU 
held by the Brazil Eailway Company ... 2,000,000 

$10,000,00 

Debentxjees (Interest, AprU and Oct.). ' '~ 

4| per cent. First Debentures of £20, £100 and 
£200 (bearer), including the £825,000 owned by 
the Brazil EaUway Company. Eepayable 
1961, and redeemable on three months' notice £3,108,940 

5 per cent. Second Debentures, all held by the 
Brazil Eailway Companv. Eedeemable 1963, 
at par \ 860,000 

5 per cent. Third Income Debentures. Eedeem- 
able 1963, at par 700,000 

£4,668,940 



The outstanding 4^ per cent. Debentures are being repaid by 
means of an annual SinMng Fund commenced 1916, and calculated to 
redeem the whole by 1961, while the 5 per cent. Third Debenture 
Sinking Fund commences 1923. 

No dividends have been paid on the Ordinary since 3 per cent, in 
1913, and none on the Preference since 6 per cent, in the same year. 

SOUTHERN SAN PAULO RAILWAY COMPANY 

LIMITED. 

Formed in 1911, this Company took over a concession to build 
a raUway in the State of Sao Paulo, about 100 miles in length. 

The Government guarantees 6 per cent, on the capital expen- 
diture (limited to £46,525) until 1939, and 50 per cent, of the net 
profits over and above 8 per cent, is to be handed over to the Govern- 
ment until all sums paid under the terms of the guarantee have been 
recouped. 

The Company is exempt from State taxation during this period. 

The vendors of the concession undertook the completion and 
equipment of the Une for a consideration, the share part of which 
is set out below. 

The line runs from Santos, along the coast south for about 
50 miles, then crosses the Sierra to S. Antonio do Juquia, from where 
extensions are in progress to Xiririca. 

Debit Balance, £145,282. Eenewals, £8,631 . Tnvest-ments, £8,587. 
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Issued Capital. 

Ordinary Shares of £1 each (£500,000 were issued 
as fully paid to the Vendors, and £300,000 to 
the Underwriters of the Debentures) £800,000 

Debenttibes. 

5 per cent. First Debentures (Bearer). Under 
a scheme of re-arrangement in 1915, interest 
on these debentures may be paid in 6 per cent. 
Income Debenture Stock at par, and the 
Sinking Fund, primarily intended, is deferred 
until full interest is paid in cash 900,000 



£1,700,000 



Dividends. 

No dividends have been paid. Due October. 

Interest. 

Since 1915, when the interest payments were re-arranged, 
payments have been made as follows : — 

A„„„„+ ini K Wholly in 6 per cent. Income Stock. 



>-40 per cent, cash and 60 per cent. Income 
Stock. 



August, 1915 I ^olly i° 6 per cent 

February, 1916 ... 50 per cent, cash, 50 percent. Income Stock, 

August, 1916 ... 30 per cent, cash, 70 per cent. Income Stock, 

February, 1917 . . . WhoUy in Income Stock. 

August, 1917 

February, 1918 

August, 1918 

February, 1919 

August, 1919 

February, 1920 

August, 1920 

February, 1921 ... 20 per cent, cash, 80 per cent. Income Stock. 

August, 1921 . . . Wholly in Income Stock. 



WESTERN RAILWAY COMPANY OF SAN PAULO 

or 

PAULISTA RAILWAY CO. 

This is a Brazilian Company which bought the Eio Clare-Sao 
Paulo Eailway Company Limited, in 1892, for £25,000 cash and 
£2,750,000 5 per cent. Bonds secured by a First charge on the railway, 
151 miles in length. The line is about 600 miles long and joins that of 
the San Paulo (Brazilian) Railway at Jundiaay. 

Reserve Fund, milreis 4,800,000. Carried forward, milreis 
3,543,190. 

IsstTED Capital. 

Shares of 200 milreis each, including the bonus 
mentioned below and 12,000,000 milreis only 
half paid-up 100,000,000 mUreis 
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Debentures (Interest, April and Oct.). 

per cent. Bonds, the part of the purchase con- 
sideration referred to, redeemable by the action 
of a 1 per cent. Cumulative Sinking Fimd in 



42 


years. 


£1,139,200 have been redeemed ... £2,750,000 






DiYTDENDS (July and Jan 


•)• 


1910 




10 per cent. 


1916 


... 11 per cent. 


1911 




12 




1917 


... 10 „ 


1912 




12 „ 




1918 


... 10 „ 


1913 




12 „ 




1919 


... 10 „ 


1914 




11 „ 




1920 


... 10 „ 


1915 




9 




1921 


5 „ (interim) 


A bonus oi 


6f per 


cent, was 


paid in 


shares in addition to 


lend of 10 i 


per cent. 


in 1907. 
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THE ARGENTINE REPUBLIC. 

notes: 

The Argentine Eepublic is the second largest country in southern 
America. It is composed of 1,083,596 square miles of territory, of 
which a part is momitainous (to the west) and arid desert (to the 
south). It is bounded by Bolivia and Paraguay on the north, 
Paraguay, Brazil, Uruguay and the Atlantic on the east, Chile on 
the west, and the converging lines of the Atlantic and Chile on the 
south. 

From the east coast an area of 400,000,000 acres of country is 
plain and pampas, suited to stock breeding and agriculture generally, 
but more particularly to wheat raising in the districts further away 
from the principal cities, and it is chiefly from these industries that 
the railways obtain their revenue. 

It must not be thought that manufactures are entirely neglected 
since the opposite is very much the case. Notable progress has been 
made, but the resources of the western country in the shape of raw 
materials have not yet been thoroughly investigated, and the imports 
of the country are largely composed of metals and materials for 
manufacturing purposes, chiefly iron, paper, cardboard, glass and 
ceramic wares. 

From 1881 the export trade has been rapidly developed and beef, 
mutton, hides, wool, wheat and Indian corn are sent out in enormous 
quantities. The first beef and livestock exported did not meet with 
any great encouragement on account of the poorness of the cattle, but 
the introduction of the best British and Scottish blood in Durhams, 
Herefords and Shorthorns has worked wonders and brought about 
the present high standard of quahty. 

The first railway, the Buenos Ayres Western Railway, was 
commenced in 1857, and for a time it was the only one, but the needs 
of the country were quickly realised, and from 1880 onwards 
construction has gone rapidly forward. European capital has been 
invested in scores of mUhons, and although some of the more speculative 
ventures have come to grief, the majority have proved themselves 
both beneficial and productive. 

The Cehnan administration encouraged railways by wildly 
granting State interest guarantees, and this was followed by a 
financial crisis which did great harm to the country and was only 
wiped out by years of sound and steady development of the pastoral 
industries. 

In 1857, there were 6 miles of railway Une, now there are about 
15,000, and in aU directions, north, south and west (but chiefly the 
last), the railways cut into the heart of the country, opening up 
further extensions almost yearly, collecting the cereals and livestock, 
the by-products, the minerals, &uit, tobacco and vegetables, which 
are produced, and transporting them to the ports for shipment to the ■ 
countries needing them. 

The chief railway centre is Buenos Ayres, but hard on its heels 
in importance come Rosario, La Plata and Bahia Blanca to the south, 
where the finest harbour in the country has been constructed and the 
creation of which, together with the opening up of the provinces of 
La Pampa, Nequem and Eio Negro, gave great impetus to the 
railways in that part of the Eepublic. 
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One railway now connects through to Valparaiso on the Pacific 
coast of Chile, and others have pushed on until the foothills of the 
Andes have been reached, there collecting the ores of gold, sUver, 
lead and copper which are present in numerous localities, whUst 
others go north and reach BoUvia by the Government lines. 

As is the case with other coimtries, the European War has 
produced both good and bad times for the country. The year 
1919-20 being conspicuously good whilst the" yeai* 1920-21 has been 
conspicuously bad. Strikes, high wages, legislation of an unfavourable 
character, poor crops and other evils have had to be endured whUst 
tariffs have not risen to anything like the extent necessary to again 
put the different companies on their old footing, but this is a state of 
affairs which will pass. The productions of the country are world- 
wide in effect, and the time wiU speedily come round — possibly 
already has come round — when prosperity will be the note of the 
reports of the railway companies of the Argentine. 

The following Ust gives particulars of those railways, the 
securities of which are quoted on the London Stock Exchange. 

Unless specified to the contrary, the companies were formed to 
build the Une, having been granted concessions by the Government 
for that purpose. No mention is made of the arrangements which 
were come to between the different companies and the Government 
in regard to the guarantees which were at first given for payment of 
the interest since they do not now affect the position either of the 
companies or of the quotations of their different stocks. 

It should be mentioned here that most of the railways are subject 
to what is known as the Mitre Law. 

This law provides freedom from aU taxes and from duties on 
imports until 1947, but for this concession the railway pays the 
Government 3 per cent, of its net receipts. 

The net receipts are recognised as being 40 per cent, of the 
gross receipts — ^the remainder being working expenses — and the 
payments to the Government are to be used for making and repairing 
roads which approach the stations of the Company concerned. 

A provision is made that in the case of the gross receipts 
amounting to more than 17 per cent, on the recognised capital and the 
working expenses being not more than 60 per cent, thereof, for three 
consecutive years, the Government may vary the tariffs. 

Conversely, if working expenses exceed 60 per cent., the 17 per 
cent, referred to may be proportionately increased by the Company 
without having recourse to the Government. 



BUENOS AYRES WESTERN RAILWAY LIMITED, 

This Company was formed in 1890, and acquired a railway 
already built and owned by the provincial Government of Buenos 
Ayres, 660 miles in length. 

Part of this original line has been sold to the Central Argentine 
Eailway, and another part to the Buenos Ajo'es Great Southern 
Eailway, for which the Company receives annuities of £90,788 and 
£10,917 respectively. In addition the Buenos Ayres Great Southern 
Eailway has issued to the Company 4^ per cent, not-negotiable 
debentures to the extent of £1,032,930. 
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Jointly with the Great Southern BaUway, the Company works 
the line of the Buenos Ayres Midland Eailway, and between the two 
Companies a rent is paid to the Midland, particulars of which will be 
found under the information concerning the last named. 

The line is the property of the Company in perpetuity and the 
Mitre Law appUes. 

The line goes westward from Buenos Ayres to Suipacha, where it 
divides. The one f)ortion proceeds due west across the province of 
Buenos Ayres, across Pampa and San Luis to CoUnia Alvear, Soitue 
and Carmenesa in the province of Mendoza, connecting at the first- 
named with the Buenos Ayres and Pacific, whose line goes direct 
north to Las Catitas and Mendoza, for Chile. 

The other portion goes south-west, and its branches serve the 
northern part of the province of Buenos Ayres and reach weU into 
Pampa, at Ing. Luiggi, Caleufu, Telen, Winifreda and Toay, there 
connecting with the Buenos Ayres and Pacific Company's branch 
line from Bahia Blanca. Other branches join the Midland and Great 
Southern systems at Carhue, whence the Great Southern also connects 
to Bahia Blanca. 

The Company serves the stock-raising and agricultural section 
of the country, and the chief freights are livestock and farm produce. 
ISTearly ten million passengers are carried annually — chiefly from the 
suburbs of Buenos Ayres. 

Last year showed considerable decreases in freights in all sections 
except livestock, the increase in which is due to there being more 
than two mUlion additional sheep carried. 

Cereals of aU descriptions, bran, flour, milk, timber, firewood, 
wool, hides, skins, stone and bricks are transported in sufficient 
quantities to cause statistics to be pubUshed, and altogether the 
annual average tonnage is about four millions. 

Carried forward, £37,973. Eeserve, £683,940. Eenewals, 
£2,166,738. Investments, £2,262,889. 

Issued Capital. 

Ordinary Stock £17,347,660 

5 per cent. Preference Shares of £10 each . . . 300,000 

4 J per cent. Preference Shares of £10 each . . . 2,552,340 

Debentures (Interest, July and Jan.). £20,200,000 

4 per cent. Irredeemable Stock 9,872,203 

5 per cent. Terminable (1925) Debenture Stock or 
Bearer Debentures, repayable at par 1st July, 
1925, or exchangeable on any interest date at 

par, for the above irredeemable debenture stock 987,760 

5 per cent. Mortgage Bonds secured on the line of 
the Western Eailway of Buenos Ayres ... 1,000,000 









£32,059,953 




Dividends (Apr. 


and Oct.). 




1910-11 


... 7 per cent, plus 


1915-16 


. . 5 per cent. 




J per cent, bonus. 


1916-17 


..3 „ 


1911-12 


... 7 


1917-18 


..2 „ 


1912-13 


... 7 


1918-19 


.. i „ 


1913-14 


... '5 


1919-20 


.. 7 „ 


1914-15 


... 5 „ 


1920-21 


.. 4 „ 
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BUENOS AYRES GREAT SOUTHERN RAILWAY 
COMPANY LIMITED. 

The Company was formed in 1863, and from that year to the 
present, progress has been steady. Prom a beginning of just over 
70 miles, the Company now owns or controls 3,889 miles. It holds 
the line in perpetuity and is subject to the Mitre Law. 

Jointly with the Buenos Ayres Western Eailway it controls 
and works the Mne of the Buenos Ayres Midland Bailway Company, 
Ltd., paying a rent in conjunction with the Western, and from Buenos 
Ayres, the chief terminal, its four trunk lines connect to Bahia Blanca, 
the port of the south, whence the Une cuts its way across the vast 
plains and pampas to Zapala, more than 3,000 feet above sea level. 
A Une from BaMa Blanca southwards to Stroeden has been purchased 
from the Bahia Blanca and North Western Bailway Company, and is 
being now extended to Carmen de Patagones on the Bio Negro — a 
tidal river. 

The railway collects freights in the shape of stock and dairy 
produce for consumption in the city within a radius of 100 miles of 
Buenos Ayres. Further afield, it serves great grain-growing districts 
and the stock-raising country, and that part of the country which 
produces potatoes for home consumption from where no less than 
257,000 tons have been transported in a single year. 

Granite and hme quarries and cement works of considerable 
importance are also served, and the Company owns the most modern 
dock equipment for loading and unloading the cargoes of the ocean- 
going steamers which can be accommodated at the moles it owns, 
or has direct access to, at Bahia Blanca, Buenos Ayres, Dock Sud, 
La Plata and Eio Santiago. 

Spacious warehousing accommodation is provided and large 
tracts of land are also the property of this enterprising Company. 

Carried forward, £56,520. Eeserve, £730,364. Eenewals, &c., 
£4,034,191. Investments, £5,061,114. 



Issued Capital. 

Ordinary Stock 

5 per cent. Preference Stock 

Debentubes (Interest, July and Jan). 

4 per cent. Debenture Stock 

4^ per cent. Not-negotiable Debenture Stock issued 

to the Buenos Ayres Western Eailway 
4 J per cent. Buenos Ayres Western Eailway 

Annuity in respect of the Branzden Branch . . . 
4 per cent. Bond, payable 1931. Issued to the 

Bahia Blanca Eailway in consideration of the 

purchase of the Stroeden Branch 

Dividends (April and Oct.). 



£29,090,000 
8,000,000 

£37,090,000 
15,605,797 

1,032,930 

242,600 



753,870 
£54,725,197 



1910-11 . 


. . 7 per cent. 


1916-17 . 


. 4"per cent 


1911-12 . 


.. 7 „ 


1917-18 . 


•• 2 


1912-13 . 


.. 7 „ 


1918-19 . 


.. 3 


1913-14 . 


•• 5 „ 


1919-20 . 


■• 7 


1914-15 . 


.. 4 „ 


1920-21 . 


• 4 1, 


1915-16 . 


•• ^ „ 
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BUENOS AYRES MIDLAND RAILWAY COMPANY 

LIMITED. 

This railway was formed in 1906, the line being from the suburbs 
of Buenos Ayres to Carhue, which is the junction of the Buenos Ayres 
Great Southern and the Buenos Ayres Western Eailway. 

In 1908, these two companies agreed to work the line, and at 
present pay a rent, between them, sufficient to meet the Debentxixe 
interest and other income charges and leave the sum of £60,000 
available for dividends on the Shares. 

The dividend on the Preference Shares is now fixed at 4 per cent, 
and this allows a similar amount to be paid out of the rent to the 
Ordinary Shareholders. It is paid in June and December. 

Carried forward, £774. Investments, £774. 

Issued Capital. 

Ordinary Stock, dividends of 4 per cent, are paid 

under the above agreement £500,000 

4 per cent. Preference Stock, dividends paid under 

the above agreement ... ... ... ... 1,000,000 



£1,500,000 

Debentures. 

4 per cent. Debenture Stock, irredeemable except 
in winding-up or expropriation by the provincial 
Government. Interest is guaranteed under 
the above Agreement. Payable July and Jan. 1,559,010 

Advances from Great Southern and Western Eail- 
way Companies at 4 per cent. .501,752 

£3,560,762 

BUENOS AYRES AND PACIFIC RAILWAY COMPANY 

LIMITED, 
which includes 
Thb~'Bahia Blanca and IToeth Western Eauwat Co. Ltd., 
^ The Villa Maria and Ettfing Eailway Ltd., 

and 

The Argentine Great Western Eailway Ltd., 

which in turn includes 

The Argentine Transandine Eailway. 

The Buenos Ayres and Pacific Eailway is one of the four great 

railways of the Argentine Eepublic and possibly the largest by 

reason of its linking up the Atlantic and Pacific Oceans through 

the medium of the Argentine Great Western and Transandine Eailways 

it works. 

A concession was granted it and certain interest guaranteed 
by the Government in 1882, but this guarantee was rescinded a few 
years later, the Company accepting 4 per cent. Argentine Eecission 
Bonds to the tune of £376,984 in full settlement of its claims. The 
Company owns its concessions in perpetuity and is subject to the 
Mitre Law. 
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The Company works or leases the other railways set out above 
and guarantees them rents by way of payments of interests and 
dividends on their issued capital as follows : — 

BAHIA BlANCA & NOKTH WESTERN EAILWAY Co. — 

Interest guaranteed on Debenture Stock and 4| per cent, on 
the guaranteed Ordinary Stock. 
Villa Mabia & Etifino Railway Co. — 

Pour per cent, guaranteed on the Debenture Stock and 4^ per 
cent, on the guaranteed Stock. 
Argentine Gkr. Western Eailway Co. — 

Pays interest on present and any future Debenture Stock, and 
dividends on Preferred and Ordinary Stock as scale below. 
Argentine Tbansandine Eailway — 

Guarantees principal and interest on "A" Debenture Stock in 
conjunction with Argentine Great Western. 

In the case of the Argentine Great Western Eailway, dividends 
on the Preferred and Ordinary Stocks are arranged as follows : When 
the Paci&c pays 5 per cent, on its First Preferred Stock, a similar 
amoimt is to be paid the Great Western Preferred, and when the 
Pacific pays 5 per cent, on its Second Preferred Stock, a similar 
amount is to be paid on the Great Western Ordinary. 

Further, when 5| or 6 per cent, is paid by the Pacific to its 
Ordinary Shareholders, both classes of Great Western are to receive 
the same, but when 7 per cent. Ordinary dividend is paid, the Great 
Western Stocks only receive 6Jpercent.,andsimilarlywhenl0percent. 
is paid to Pacific Ordinary Shareholders, the Preferred and Ordinary 
Great Western Stocks receive 7 per cent. 

From Buenos Ayres the railway crosses the plains and pampas 
due west, serving wheat-growing and stock-raising territories, then, 
turning sUghtly west-north-west (by means of the Argentine Great 
Western Eailway, it works in perpetuity), continues to Mendoza, 
lying at the base of the foothills of the Andes. Thence, by the narrow 
gauge Argentine Transandine Eailway (taken over with the Great 
Western) communication is continued through the Andine valleys, 
ever ascending until a height of 11,400 feet above sea level is reached 
where the Cumbre tunnel is encountered, which marks the Argentine- 
Chile frontier, when the line becomes the Chilian Transandine Eailway, 
and descending the western slopes, pushes on to Los Andes. Here 
the wide gauge ChiHan State Eailways connect and convey the 
traveller or freights -to Valparaiso on the Pacific coast. Prom Mendoza, 
a branch goes north to San Juan, connects with the Government lines 
serving the provinces of Eio and Catamarca. 

Other branches penetrate into the plains of the Argentine in 
different westerly directions, and terminal stations are at present 
situate at St. Eafael, beyond Monte Conan, and at Colin Alvear 
connecting with the Western lines, whilst others proceed northward 
and connect with the junction stations of the Central Argentine 
Eailway. 

Another branch starts from Bahia Blanca and runs north to 
Toay on the one branch and right through to the western main line 
at BangueUes with the other branch. 

The Pacific Company owns 1,430 mUes of track (not including 
sidings or double tracks) and leases or works 1,998 — a total of 
3,428 miles. 
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The principal freights are cereals, Uve-stock, wool, hair, hides, 
hay, firewood, manufactiired articles, raw materials, wines (from 
the extensive vineyards of the provinces of Mendoza and San Juan) 
fruits and imports to Chile. The yearly freight average is 4J to 
5 miUion tons, and the passenger average nearly 10 millions. 

The Company is interested in some oil property at Comodoro 
Eivadavia, the production from which had been 5,000 up to the 
pubUcation of the last balance sheet. 

It should be mentioned that in connection with the working of 
the Bahia Blanca hue, the Patagones branch was sold in June, 1921, 
to the Great Southern Eailway, at cost, the latter undertaking to 
complete the line from Stroeder to Carmen de Patagones. Payment 
was made by means of a 4 per cent. Bond payable 1st January, 1931, 
for £753,870. This Bond has been handed over to the Pacific Eailway 
in settlement of the amount of overspent capital on behalf of the 
Bahia Blanca Eailway. 

Carried forward, £27,016. General Eeserve, £1,076,163. Other 
Eeserves, £524,181. Investments, £723,013. 

IssxiED Capital 

Ordinary Stock £10,000,000 

5 per cent. Cumulative First Preference Stock ... 1,000,000 

5 per cent. Second Preference Stock ... ... 1,000,000 



£12,000,000 



Debenttires (Interest, June and Dec). 

4 per cent. IrredeemableDebenture Stock ranking 

as a first charge on the undertaking 2,925,000 

4J per cent. Second Debenture Stock, now re- 
deemable at any time at Company's option, on 

six months' notice, at 105 per cent 2,075,000 

4J per cent. Consolidated Debenture Stock, now 
redeemable at 110 per cent, at any time, on six 
months' notice, at Company's option 7,942,673 

5 per cent. (1912) Debenture Stock redeemable 
at 110 per cent, on six months' notice after 

30th June, 1950, at the Company's option ... 4,000,000 



£28 942,673 



Th,e Debenture rents for the leased Hnes have been regularly met, 
and the Ordinarv Stock of the Company have received in April and 
Oct. :— 

1910-11 ... 3J per cent. 

1911-12 ... 2 „ 

1912-13 ... 3 „ (Tax free). 

1913-14 ... Ml. 

1914-15 ... Ml. 

1916-16 ... 1 per cent. (Tax free). 
The First Preference have received 5 per cent, regularly, as have 
the Second Preference, except for 1914-15 when £2 16s. 6d. was paid, 
1916-17 when £1 16s. Id. per cent, was paid, and 1920-21 when 
nothing was paid, and the accounts of the Great Western Eailway 
show that payments have been justly made in accordance with the 
terms already detailed. 



1916-17 . 


.. Ml. 


1917-18 . 


.. NU. 


1918-19 . 


.. 2 per cent. 




(Tax free). 


1919-20 . 


.. 5 per cent. 


1920-21 . 


.. Nil. 
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BAHIA BLANCA AND NORTH WESTEEN. 

Issued Capital. 

Guaranteed Stock. 4J per cent, dividend 

guaranteed by Pacific. Payable, April and Oct. £4,600,000 

DEBENTtTBES (Interest, April and Oct.). 

4 per cent. First Debenture Stock. Eedeemable on 
six months' notice at 105 per cent., or may be 
purchased by tender or on the market. 
Principal and interest guaranteed by the Pacific 2 ,450,000 

4| per cent. Second Debenture Stock. Eepayable 
after 1930, on six months' notice. Principal 
and interest guaranteed by the Pacific ... 3 ,000,000 



£10,050,000 



YILLA MAEIA AND EUPINO EAILWAY COMPANY, LIMITED. 

Issued Capital. 
Guaranteed Stock. 4J- per cent, dividend now 
guaranteed by the Pacific. Pavable, April and 
Oct. £393,750 

Debentures. 

4 per cent. First Debenture Stock. Irredeemable 
except in winding up. Interest guaranteed by 
the Pacific. Payable, June and Dec. ... 673,500 

Advances by the Pacific 49,669 



£1,116,919 



AEGENTINE GEEAT WESTEEN EAILWAY COMPANY 

LIMITED. 

Issued Capital. 

Ordinary Stock £2,125,000 

5 per cent. Cumulative Preferred Stock. Entitled 
to 50 per cent, of the remaining divisible profits 
after payment of 5 per cent, on the ordinary ... 2,125,000 

£4,250,000 
Debentures (Interest, July and Jan.). 
4 per cent. Irredeemable First Debenture Stock 1,700,000 

4 per cent. Irredeemable Second Debenture Stock 1,700,000 

5 per cent. Debenture Stock. Eanks after the 
foregoing, redeemable on six months' notice, 
after 1930, at 110 per cent. Interest, April and 

Oct 3,600,000 

£11,250,000 
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Dividends (Mav and Not.)- 
1910-11 ... 5 per cent. ' 1916-17 £1/15/1 per cent. 
5 „ 1917-18 ... 5 per cent. 

5 „ 1918-19 ... 5 



1911-12 
1912-13 
1913-14 
1914-15 
1915-16 



5 „ 1919-20 ... 5 



£2 16s. 6d. per cent. 1920-21 ... NU. 
5 per cent. 

5 per cent, has been regularly paid on the Preference from 1910-11 
to 1920-21. 



AEGENTINE TEANSAJVTDINE EAILWAY. 
Issued Capital. 
Deferred Shares of £20 each. Includes £225,000 

issued to the Government £350,000 

7 per cent. Cumulative Preferred Shares of £20 
each, entitled to 50 per cent, of the remaining 
divisible profits after payment of 7 per cent, on 
the Deferred 500,000 



£850,000 



Debentukes (Interest, July and Jan.). 
4 per cent. " A " Debenture Stock. Eedeemable on 

any interest date, at par, on three months' notice. 

Interest and principal guaranteed severally 

and jointly by the Western and the Pacific ... 310,166 

4 per cent. "B" Debentiu'e Stock, repayable as 

above 460,166 



£1,620,332 



No dividends have been paid on the Ordinary. 
Since 1910, 3 per cent, has been paid on the Preferred in 1910-11, 
and nothing since. Both due Dec. 

THE ARGENTINE NORTH EASTERN RAILWAY 
COMPANY LIMITED, 

This railway was formed in 1887, and in 1907 took over the East 
Argentine Eailway. The Company owns the property in perpetuity, 
and is subject to the Mtre Law. 

The lijie is now 751 miles in length and 71 locomotives, 82 pas- 
senger cars, with seating capacity for 2,638 ; 1,195 freight cars, with a 
total capacity of 20,999 tons ; 61 stations, and a service of two ferry 
steamers across the Uruguay river, with the necessary loading cranes, 
&c., are owned. 

Prom Concordia in the province of Entre Eios, the line runs north 
on the right bank of the river Uruguay to Monte Caseros, where it 
branches. The left branch goes to San Diego, Goya and Corrientes, 
while the right branch follows the Uruguay river to San Boya, where 
it turns inland and proceeds to Posados on the Parana— a ferry then 
connects it with the Paraguay Central Eailway on the other side of 
the river, the gauge of which has been altered to correspond with that 
of the North Eastern. 
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At Concordia connection is made with the Bntre Rios Eailway, 
aoid thus with Buenos Ayres. 

The frontiers of the neighbouring Eepubhcs of Uruguay, Brazil 
and Paraguay being served, the railway is of considerable strategical 
importance to the Argentine Government. 

Cereals, livestock, wool, skins, forest products, building materials, 
oranges, yerba, wine and tobacco, totalling nearly 600,000 tons are 
carried, whilst about 250,000 passengers make use of the trains every 
year. 

Debit Balance, £49,583. Eeserves, £159,776. 

Issued Capital. 

Stock £2,768,500 

DEBENTtHBES (Interest, July and Jan.). 

5 per cent. "A" Debentures and "A" Debenture 

Stock 1,200,000 

5 per cent. " B " Debentures and " B " Deben- 
ture Stock (Cumulative) 1,107,292 

■' C " Debentures and Debenture Stock. All 
issues i-edeemable on six months' notice at any 
time, at 110 per cent ".. 1,023,750 



£6,099,542 

Eedemption of the "A" and " B " Debentm-es and Debenture 
Stock is only possible as and when both issues shall have received 
the full 5 per cent, per annum for five consecutive years, and then, at 
six months' notice, at 110 per cent. 

Dividends. 

The Ordinary Stoclv has so far received nothing. Due Dec. 

The "A" Debentures and Debenture Stock have been regularly 
paid. " B " received 2 J per cent, for 1907-8, and 3| per cent, for 
1908-9, and since then part of the 5 per cent, has been paid ta funding 
scrip. 

" C " Debentures received 5 per cent, for 1911 and for 1912-13 ; 
for 1913-14 2| per cent, was paid in " C " Debenture Stock, for the 
next three years no payment was made, for 1917-18 3 per cent, ia 
cash, and for 1918-19 and 1919-20 the full 5 per cent, was paid. For 
1920-21 no payment was made. 

CENTRAL ARGENTINE RAILWAY COMPANY LIMITED. 

This Company was formed in 1873 as the Buenos Ayres and 
Campana Eailway Company. In 1884 it changed its name to the 
Buenos Ayres and Eosario Eailway and again in 1908, to the above. 
It is subject to the Mitre Law. 

The system includes the old Santa ¥6 and Cordova Great Southern 
Eailway as well as the Santa F6 and Cordova Southern Extension 
Eailway. 

From Buenos Ayres, two trunk hues are pushed out in a north- 
westerly direction. The one practically follows the right bank of the 
Parana to Zarate, whence a ferry service crosses to Ibucuy and connects 
with the Entre Eios Eailway. Fi"om Zarate, the main line continues 
to Sau Nicholas and Eosario. From Eosario it goes north-north-west 
to Irigoyen, whence a branch leaves for Santa F6. From Irigoyen to 
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La Eubia, then, striking directly north-west crosses the plains in the 
province of Santiago del Estero and reaches Tucuman and La Ramada. 
At Tuciroian it connects with the Cordoba Central lines and the 
Government lines, the latter continning north to Potosi in BoUvia, 
there striking the Antofagasta Eailway. By this means it is possible 
to get to La Paz, then to Lake Titicaca and Peru. 

The second trunk Une from Buenos Ayres runs inland to Per- 
gamino and also connects to Eosario via Peyrano. Two main lines 
emanate from Eosario directly westward, and these are split up into 
no less than nine lines to serve the territory, becoming unified once 
more before reaching Cordoba and the Cordoba Central Eailway. The 
branch lines connect to the south with the Buenos Ayres and Pacific 
lines at Junin, Santa Isabel and Euflno, with the Santa F4 provincial 
lines at ViUa Maria and San Francisco. The southern portion of the 
provinces oJE Santa F^ and Cordoba are extremely well served, that of 
Santiago del Estero is crossed, and that of Tucuman is touched. 

In all, this great system covers 3,035 miles. Its average yearly 
freightage is over nine million tons, one-third of which is wheat and 
maize. Linseed supplies half a million tons, and firewood, sugar, 
flour, charcoal, Ume and hmestone, wine, timber, and well over a million 
head of livestock are items of importance. 

Its passenger service handles an average of 25 millions per annum. 
The Company owns moles at Campana and Eosario, and 695 loco- 
motives, 838 passenger coaches, 941 service wagons, and 18,610 goods 
and livestock wagons with a capacity of 457,084 tons. 

In 1912 the existing 7 per cent. Preference Shares were converted 
into 4 per cent. Debenture Stock, and the 7 per cent. Preference Stock 
were converted into 4| per cent. Preference Stock, 'the exchange being 
effected in such proportions as to make the same annual income to 
the holders. 

The Company pays £90,789 annually to the Buenos Ayres 
Western Eailway Company Limited, for 201 1 miles of Mne, and this 
sum is capitalised as shown below : — 

Carried forward, £37,973. Eeserve, £683,940. Eenewals, 
£2,166,738. Investments', £2,262,889. 

IssTJBD Capital. 

Consolidated Ordinary Stock £28,186,950 

Deferred Stock, entitled to 5 per cent, after pay- 
ment of 5 per cent, on the ConsoUdated Ordinary 
Stock and to share pro rata in surplus profits 811,800 

4| per cent. Preference Stock 9,695,718 

£38,694,468 
Debentxzbes (Interest, July and Jan.). 

4 per cent. Debenture Stock, redeemable at par 
January 1st, 1988 or earlier, on six months' 
notice, if the Government exercises its power 
of purchasing the whole or any part of the 
Company's line 13,461,696 

3f per cent. Central Debenture Stock, convertible 
into 4 per cent. Debenture Stock at the rate of 
£88 for £100 85,227 



Carried forward £52,241,391 
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Brought forward 

Capitalised annuity (as above) 

6 per cent. Ten-Tear Gold Notes of $1,000 each, 
issued in U.S.A., conyertible at par into Con- 
solidated Ordinary Stock. The whole. may be 
redeemed at 102 per cent, on any interest pay- 
ment date $15,000,000 

6 per cent. Five-Year Notes, redeemable at par, 
1st September, 1922 



£52,241,391 
2,017,500 



3,092,783 
£500,000 





iTED OE.DINAEY DIVIDENDS (Apri 


£57,851,674 


Consoled 


1 and Oct.). 


1910-11 


. . 6 per cent. 


1916-17 . 


. 1 per cent. 


1911-12 


•■ 6 „ 


1917-18 . 


• 2 


1912-13 


•• 6 


1918-19 . 


• 2 


1913-14 


.. 5 


1919-20 . 


• 6 „ 


1914-15 


•■ 5 


1920-21 . 


• 4 


1915-16 


.. 4 „ 








Depereed 


Dividends. 




1910-11 


. . 6 per cent. 


1916-17 . 


. Nil. 


1911-12 


■• 6 


1917-18 . 


. Nil. 


1912 13 


•■ 6 


1918-19 . 


. Nil. 


1913-14 


.. 5 


1919-20 . 


. . 6 per cent. 


1914-15 


■■ 5 


1920-21 . 


.. Nil. 


1915-16 


.. Ml. 







BUENOS AYRES CENTRAL RAILWAY LIMITED. 

This Company was formed in 1906 under the laws of the Argentine 
Republic, owns its property in perpetuity, and is subject to the Mitre 
Law. 

The line is 190 miles in length, running from Buenos Ayres to 
Chapuy, with a branch to Zarate, connecting with the Central Argen- 
tine and by ferry with the Entre Bios Bailways. 

Only the Debenture issues are quoted on the London Stock 
Exchange, and they are as follows : — 

4J per cent. First Mortgage Debentures (to 
bearer), repayable in 1950 or earlier, at six 
months' notice. Interest, July and Jan. ... £700,000 

5 per cent. Second Mortgage Debentures (to 
bearer), redeemable by drawings at par or by 
purchase on the market under par, by means 
of a 1 per cent. Cumulative Sinking Fund 
commenced October, 1913. Interest, Oct. and 
April 600,000 

£1,300,000 



The authorised share capital is $25,000,000, of which $22,565,000 
has been issued. 

Carried forward (1918) $35,280. Eeserves, $390,698. 
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CORDOBA CENTRAL RAILWAY COMPANY LIMITED. 

This Company, formed in 1887, acquired a concession from the 
ProTincial Government of Cordoba. In 1889 it purchased the Great 
Northern Section from the Argentine Government, in 1899 the North 
Western Argentine Eailway, and in 1912 it took over the Cordoba 
Central Extension Eailway, together with the Cordoba and Eosario 
Eailway when the old capital issues were converted into fresh classes, 
then created. 

In 1913, the Argentine Eailway Company took over the working 
of the whole system, but was unable, in 1914, to continue to carry 
out the agreement made and handed over as compensation in fuU, 
shares in the Compagnie Fran^aise des Chemins de Per de la Province 
de Santa F4, to the nominal value of about £100,000. 

The Company is subject to the Mitre Law and owns nearly the 
whole of its 1,205 miles of hne in perpetuity. It also has a large 
interest in the Tucuman Tramways, Light and Power Company 
Limited. 

In 1906, a moratorium was granted in respect of the interest 
on the 4| per cent. Second Debenture Stock and Three-Tear Notes 
for 3J years, and in 1919 this was extended in a somewhat modified 
form for a further three years. 

Briefly the arrangements stand, at present, that when interest 
cannot be paid wholly in cash, deferred warrants are to be issued in 
hen thereof. As the scheme expires in 1922, when fresh arrangements 
will be made, no purpose would be served in going into fuU details. 
Prom Buenos Ayres, the narrow gauge line runs north-west, 
between the two main Unes of the Central Argentine Eailway to 
Eosario, thence it continues north-west to St. Francisco Marini, and 
Eafaela, and west to Cordoba. Then directly north to Eecreo, with 
a branch to Ohumbicha, again north to La Madrid and Tucuman, 
its northern terminal, connecting with the Central Government lines 
for Bohvia — a second line from La Madrid to Tucuman makes a 
detour through the Province of Tucuman. 

The freights are the usual agricultural produce, livestock, forest 
products and general merchandise. About two and a half million 
passengers and two and a half to three million tons of freight are 
carried annually. 

316 locomotives, 352 passenger coaches, total capacity 11,569 
passengers, and nearly 7,000 goods wagons, capacity 143,112 tons, 
are owned. 

Debit Balance. £653,554. Eeserves, £699,444. Investments, 
£574,229. 

Issued Capital. 
Shares of £1 each ; seven are held by the Direc- 
tors, and the remainder are held in trust . . . £107 
Ordinary Income Stock, entitled to balance of 
profits after payment of all prior charges and 
may be redeemed at par on six months' notice 4,068,620 
7 per cent. First Preference Income Stock (con- 
verted from 5 per cent, non-cumulative Prefer- 
ence under scheme of 1919). May be redeemed 
or holders may be called upon to transfer, at 
110 per cent, on six months' notice 1,440,000 

Carried forward £5,508,727 
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Brought forward £5,508,727 
5 per cent. Second Preference Income Stock, may 
be redeemed or holders may be required to 
transfer, atl03 per cent., on six months' notice 1,661,895 



Dkbenttjres (Interest, May and Nov. 



£7,170,622 



4 per cent. First Debenture Stock, redeemable, at 

105 per cent., on six months' notice 8,000,000 

6 per cent. Second Debenture Stock, redeemable 
at par, January 13th, 1923, or previously at 
six months' notice 112,481 

5 per cent. Second Debenture Stock, redeemable 
at six months' notice, at 105 per cent, (part of 
this issue has been made in exchange for 
Deferred Warrants and part in conversion of 
6 per cent. Notes under the 1919 scheme, whUe 
part is issued in lieu of cash interest for 

193 9-20). Interest annually in Nov 6,076,170 



£21,359,273 



So far, neither of the Preference Stocks has received a dividend 
since 1914, when the working agreement with the Argentine Eailway 
was cancelled. 



ENTRE RIOS RAILWAY COMPANY LIMITED. 

This Company was formed to take over, in 1891, a railway, 
already constructed by the provincial Government of Entre Bios, 
which had defaulted over payments to the bondholders, and its shares 
were issued to take the place of the bonds. Concessions have since 
been obtained, and the line extended to its present length of 811 miles 
which includes a Une constructed by the Government beyond the 
Company's terminal station at Hasenkamp. 

The Company owns its line in perpetuity, is subject to the Mitre 
Law, and a' so owns 51 miles of ferry route which connects the railway 
direct with Buenos Ayres. 

This railway is in the province of Entre Eios, which is on the 
opposite bank of the La Plata river from Buenos Ayres, and con- 
nection thereto is made from Ibicuy by ferry to Zarate, thence by the 
Buenos Ayres Central Eailway to Buenos Ayres. 

In a similar fashion to the Cordoba Central Eailway this Company 
was worked by the Argentine Eailway Company from 1912, and upon 
default being made by the latter Company in 1914, an arrangement 
was made whereby the Argentine Company handed over shares in the 
Compagnie Prancaise des Chemins de Fer de la Province de Santa Fe 
to the approximate value of £50,000. 

From Ibicuy the line goes north to Carbo, there branching to 
Tala and to Gualeguavcau, from which latter branch a line proceeds 
to Concordia. From Tala it goes east to Concepcion, and west to 
Parana, opposite Santa P6, but this part again branches at Crespa 
and goes north to Hasenkamp and Federal. 



362 Eailways and Railway Securities. 



The chief freights are cereals, livestock, farm produce, forest 
products, fruit, yerba, tobacco, wool and skias, &c. About IJ nullion 
tons are carried annually, the average number of passengers being 
500,000. 90 locomotives, 118 passenger traffic cars and 2,142 freight 
wagons are owned. 

Carried forward, £25,929. Total Eeserves, £346,964. 

Issued Capital. 

Ordinary Stock £1,783,140 

6 per cent. First Preference Stock. This was 5 
per cent, cumulative, but when arrears of 39| 
per cent, had been piled up an agreement was 

arrived at making it 6 per cent. 2,000,000 

4 per cent. Second Preference Stock 734,049 



Debentures. £4,517,189 

4 per cent. Debenture Stock, repayable at par 
April, 1986, or at any time at a premium of 5 
per cent, on six months' notice. Interest, April 

and Oct 1,505,000 

5 per cent. Debentures (to bearer), repayable at 
par December 1st, 1950, or on six months' 

notice. Interest, June and Dec. 700,000 

5 per cent. Consohdated Debenture Stock, 
repayable at par, March 1st, 1973, or at 105 per 
cent, on six months' notice. Interest, Mar. and 
Sept 1,303,000 



£8,025,189 



In 1910-11 full rates were paid on First and Second Preference 
and 1| per cent, on the Ordinary. 1911-12 nothing on the Ordinary 
but fidl rate on both Preference, and the same for 1912-13. 2J per 
cent, and 2 per cent, were paid respectively in 1913-14 after which 
nothing was paid, and in 1918 the arrears of dividend on the First 
Preference were cancelled. For 1917-18 5 per cent, was paid on the 
First Preference, and 1918-19 and 1919-20 saw fuU dividends of 
6 and 4 per cent, respectively. 

CENTRAL RAILWAY OF CHUBUT COMPANY LIMITED. 

This Company was formed in 1886, and the Une is 65 miles in 
length. 

The railway is situate in the more southern part of the country, 
running from Port Madryn (where a pier is owned), which is on the 
New Gulf behind the Valdez Peninsula, to Trelew, Gaiman and 
Doiavon in the Chubut valley. 

An average of 28,000 passengers are carried yearly, and 22,000 
tons of freight, of which alfalfa and alfalfa seed, wool and sheepskins, 
grain, flour and building materials are the chief items, but almost- 
half this total is described as general merchandise. 

It should be borne in mind that this is a pioneer railway and 
has many difficulties to contend with before the country is thoroughly 
opened up. 

Carried forward, £4,558. Total Reserves, £30,639. InvestmcDts, 
£1,520. 
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Issued Capital. 
Ordinary Shares of £1 each £200,000 

Debentures (Interest, July and Jan.). 

6 per cent. Debentures, repayable 1953 by cumu- 
lative sinking fund of 1 per cent., commencing 
1920, or at any time on six months' notice ... 125,000 



£325,000 



Dividends (Dec). 

1910-11 ... 6 per cent. 1914-15 ... 3 per cent. 

1911-12 ... 6 „ 1915-l(i ... 3 „ 

1912-13 ... 7 „ 1916-17 ... 3 „ 

1913-14 ... 3 „ 1917-18 ... 2 „ 

Nil since. 



COMPAGNIE FRANCAISE DES CHEMINS DE PER DE 
LA PROVINCE DE SANTA FE. 

This is a French Company formed in 1888, owning a concession 
from the provincial Government. About 1,400 miles of line are 
owned or is being constructed, and the Company owns its line in 
perpetuity. There is quoted on the Stock Exchange only the 3 per 
cent, obligations for £600,200, which are to be redeemed by 1998 by 
annual drawings commencing 1900, and are secured by a first mortgage 
on about 3 15 miles of line. Interest is payable July and Jan. 
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URUGUAY. 

NOTES. 

The Eepublic of Uruguay is the smallest independent State of 
South America — although by no means the least important — and 
takes its name from the river Uruguay, which marks its western 
boundary and separates it from the Province of Entre Eios, Argen- 
tina. Brazil is to the north and the Eio de la Plata to the south, 
with the Atlantic on the east. 

The southern part of the country is well watered, undulating grass 
lands, the northern part is more barren and so does not provide so 
good facilities for cattle-raising. The total area is about 72,200 
square miles. 

The country possesses one of the finest cUmates in the world, 
and agriculture flourishes, but stock-raising is the chief occupation, 
for which purpose no more ideal country could be imagined. The 
stockyards belonging chiefly to American concerns are an important 
feature at different places mentioned in the particulars of the railways 
serving them, and a large number of frozen carcases are exported, 
together with tinned beef and beef extract, which is known all over the 
world. 

Plenty of minerals exist, and gold mining, which is carried on only 
to a small extent, might very easily become an important industry. 

The trade of the country is chiefly in the hands of foreigners. 
The British are prominent in finance, banking, railways, &c., and the 
Americans in the industries attached to stock-raising. 

Montevideo on the Eio de la Plata is the chief port and most of 
the trade passes through this town by means of the Central Uruguay 
Eailway of Montevideo Limited and its connections. 

Live and dead stock, wool, hides, skins, agricultural productions, 
&c., a e the only exports of note, and the importations are machinery 
textiles, clothing, and pure-bred cattle for the improvement of the 
country's herds. 

Considering the size of the country, railway facilities are excellent 
and are steadily progressing. There are now nearly 2,000 miles 
open, and further extensions are proposed. 



THE CENTRAL URUGUAY RAILWAY COMPANY OF 

MONTEVIDEO LIMITED 

which leases and controls 

Central Uruguay Eastern Extension Eaelway Co. Ltd., 
Central Uruguay Northern Extension Eailway Co. Ltd., 
Central Uruguay Western Extension Eailway Co. Ltd., 

and 
North Eastern Uruguay Eailway Co. Ltd. 

This Company is now, by reason of its leased Unes, a complete 
system serving practically the whole of the central and eastern 
parts of the country. 
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In addition to the leased lines, it holds 51 per cent, of the 
issued capital of the Uruguay Haihuaj Company, which gives it 
control of the Midland Uruguay, the Midland Uruguay Extension, 
and the Uruguay Northern Bailways. 

Its own concession is perpetual. 

It pays the following rents for its leased lines. 

Eastern Extension. — A rent varying from 40 to 55 per cent, 
of the gross receipts arranged on a shding scale. 

Northern Extension. — Ditto. 

North Eastern. — £56,000 per annum. 

Western Extension. — The Company maintains this hne and 
pays on a sliding scale 20 to 55 per cent, of the gross receipts, whilst it 
guarantees a minimum 4 per cent, on this Company's outstanding 
Debentures in addition to the amount required for the sinking fund. 

The total mileage is 980 miles, of which the Central is 197 miles, 
the Eastern 311 miles, the Northern 185 miles, the Western 211 miles, 
and the North Eastern 76 miles in length. 

The Central runs from Montevideo directly north to Eio Negro, 
where it joins the Northern Extension which proceeds to the border 
town of Eivera, and just crosses into Brazil to Santa Ana, the scene 
of the Armour Packing Company's operations, from which and to 
which it carries freights. A branch of the main line connects Durazno 
to Trinidad. 

The Central also connects from Montevideo to San Jos6, from 
which town the Western Extension goes to Mercedes on the river 
Negro, which runs into the Uruguay, and a spur from Mai Abrigo runs 
to the towns of Colonia and Sauce on the Bio de la Plata, from both of 
which communication is made by steamer direct to Buenos Ayres, a 
distance of about 40 miles. 

Again from Montevideo the Central main Une branches at Colon, 
just outside the town, and the branch goes east to Magna, where it 
connects with the North Eastern Eailway also coming from the port. 
This line proceeds north-easterly to Minas, where it collects large 
quantities of limestone. The remaining Eastern Extension starts 
from Toledo on the North Eastern and runs between the North- 
Eastern and the main Central Une to Nico Perez, where it branches to 
Treintay Tres, the main line continuing to Melo. 

For the whole system, well over a million tons of freights are 
carried each year, consisting chiefly of livestock (over a million head), 
cereals, stock products (wool, hides, &c.), forest products, building 
materials, limestone, &c., and nearly three miUion passengers. 

129 Locomotives, 201 passenger carriages, with a seating capacity 
of 5,802 ; 2,219 freight wagons, capacity 32,998 tons, are owned by 
the combined railways. 

Carried forward, £37,504. Eeserves, £326,297. Eenewals, &c., 
£419,294. Loans, £199,038. 

Issued Capital. 

CENTEAL. 

Ordinary Stock £2,000,000 

5^ per cent. Preference Shares of £10 each ... 800,000 

Carried forward £2,800,000 
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Brought forward 

Debentures (Interest, April and Oct.)- 

6 per cent. Permanent Debenture Stock. This is 
the balance outstanding of £1,105,800 con- 
vertible into new 5 per cent. Debenture Stock 
at the rate of £125 of the new for £100 of the 
old 

5 per cent. Debenture Stock. Issued in con- 
version of the above. Eepayable at 110 per 
cent, only if the Government expropriates the 
line 

4 per cent. "Western Extension" Debentures 
(bearer) to be redeemed at par by 1960 by 
means of a cumulative sinking fimd of a mini- 
mum I per cent, per annum, to be apphed by 
purchase below or by drawings at par, or on 6 
months' notice. The Company hold as a special 
security for these Debentures, practically the 
whole of the capital of the Western extension 
Company. £183,600 have been redeemed 

6 per cent. Second Debenture Stock. Bedeemable 

on six months' notice by the Company 



£2,800,000 



10,671 
1,314,156 



1,000,000 
250,000 

£5,374,827 



Oedinaby Dividends (April and Oct. 

1917-18 ... 5 percent. 

bonus of 2 per cent.). 
1918-19 ... 6 per cent. 

bonus of 2 per cent.). 
1919-20 ... 7 per cent. 
1920-21 ... Ml. 



Preference Dividends have been regularly paid. 
Debenture services have been regularly met. 



1910-11 . 


. 5i per cen 


1911-12 . 


■ 6 


1912-13 . 


■ 6| „ 


1913-14 . 


• 2J „ 


1914-15 . 


. Ml. 


1915-16 . 


. • 1 per cent 


1916-17 . 


. Ml. 



(including a 
(including a 



EASTEEN EXTENSION. 
Issued Capital. 

Ordinary Shares of £10 each 

5 per cent. Preference Shares of £10 each . . , 



Debentures (Interest, July and Jan.). 

5 per cent. Permanent Debenture Stock, repay- 
able at par only in the event of the Government 
expropriating the line 



£860,000 
860,000 

£1,720,000 



1,146,666 



£2,866,666 
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Ordinary Dividends (April and Oct.). 




1910-11 ... 10/6 per share 
1911-12 ... 11/6 „ 
1912-13 ... 9/6 „ 
1913-14 ... 7/6 „ 


1916-17 ... 10/- 
1917-18 ... 13/- 
1918-19 ... 18/- 
1919-20 ... 18/- 


per share 
>> 


1914-15 ... 5/3 „ 
1915-16 ... 5/9 „ 


1920-21 ... 15/- 


)> 



Preference dividend is being regularly paid and the Debenture 
interest met. 

The Government have the right to purchase the line after 25 
years' working. 

Until 1941 the Government guarantees as follows : 3^ per cent, 
on a capital of £5,000 per kilometre. 

The Company retains the first 1| per cent, of net earnings. 
Between 1| per cent, and 6 per cent, the earnings are used for paying 
interests, &c., between 6 per cent, and 8 per cent, the Government have 
two-thirds, and above 8 per cent, the Government take the whole in 
repayment for sums advanced under the guarantee {aU on the real 
capital). The net earnings are calculated by allowing 45 per cent, of 
the gross earnings (plus $88.50 per kilometre of line open for each six 
months) as worldng expenses. 

This guarantee is being regularly met. 



NORTHEEN EXTENSION. 

Issued Capital. 

Shares of £10 each 

Debentures (Interest, July and Jan. 
5 per cent. Permanent Debenture Stock... 

Dividends (April and Oct.). 



£1,000,000 

627,150 
£1,627,150 



1910-11 


.. 8/6 


per 


share. 


1916-17 . 


. 10/- per share. 


1911-12 


.. 9/6 






1917-18 . 


• 13/- „ 


1912-13 


.. 9/6 






1918-19 . 


.. 18/- „ 


1913-14 


.. 8/- 






1919-20 . 


• 16/- „ 


1914-15 


.. 8/- 






1920-21 . 


• 10/- „ 


1915-16 


.. 8/- 











Debenture interest is being regularly paid. 

The Government have the right to purchase the line after 25 years' 
working. 

The Government guarantee is precisely the same as in the case 
of the Eastern Extension and is being regularly met. 



The Western Extension issues are for the most part held by the 
Central Company as security for the 4 per cent. Western Extension 
Debentures. 
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NOETH EASTBEN OP UEUGUAY EAILWAY COMPANY 

LIMITED. 



Issued Capital. 

Or(3inary Shares of £10 each' 

7 per cent. Preference Shares of £10 each 
' Note. — No priority in winding-up. 



£400,000 
400,000 

£800,000 



The Government may pm'chase the line after 25 years' working, 
and gives a guarantee precisely the sanie as that of the Eastern. 

Preference dividends have been regularly paid; and the Ordinary 
Dividends (April and Oct.). 



1910-11 


. . 7 per cent. 


1916-17 


.. 7 per cent 


1911-12 


.. 7 „ 


1917-18 


.. 7 


1912-13 


•• 7 „ 


1918-19 


.. 7 


1913-14 


■• 7 „ 


1919-20 


- 6J „ 


1914-15 


.. 7 „ 


1920-21 


.. 6 


1915-16 


.. 7 „ 







MIDLAND URUGUAY RAILWAY COMPANY LIMITED. 

This Company was formed in 1887, and now owns two concessions, 
the one in perpetuity with the Government option to purchase after 
25 years and the other for 90 years, with the same option but reverting 
at the expiration of the term. 

The Government makes a similar guarantee as in previous cases. 
Up to IJ per cent, net earnings (which are calculated in the same 
manner) are retained, between that and 5 per cent, to be used in 
paying dividends, interests, &c., from 5 to 6 per cent, is retained, 
and above 6 per cent, is entirely to be paid to the Government on 
account of sums advanced under the guarantee. 

In the second concession, this guarantee differs in the respect 
that the Company retains one-third of the net earnings between 
6 and 8 per cent, and pays over all .over 8 per cent. , 

A third concession has been transferred to the Midland Uruguay 
Extension Eailway Company Limited, whose Debenture service it 
guarantees and who issued to it, in consideration of the transfer, 
practically the whole of the share capital. 

The Company is controlled by the Central Uruguay Eailway 
Company of Montevideo Limited, through its holdings. The line 
runs from Eio Negro (the junction station of the Central and the 
Central Northern Extension), westward to Paysandu on the Uruguay 
river, where it turns northward and proceeds to Salto, there joining 
the hne of the North Western of Uruguay Eailway Company Limited. 

A branch from Algorta (between Eio Negro and Paysandu) goes 
south to Pray Bentos, where the Liebig Company have their head- 
quarters. 

Altogether the line is 284 miles in length. 

Eeserve, £20,307. Eenewals, £65,313. 
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Issued Capital. 
Ordinary Stock £600,000 

Debentures. 

5 percent. Prior Lien Debenture Stock, redeem- 
able by the operation of an annual Cumulative 
Sinking Fund, calculated to redeem the whole 
issue by 1947, by purchase below or drawings 
at par. £98,344 have been redeemed. Interest, 
May and Nov 600,000 

5 per cent. Debenture Stock, redeemable now by 
the action of two Sinking Funds, "A" and "B." 
"A" receives an amount equal to 1 per cent, of 
the outstanding balance plus interest for the 
preceding year, after payment of prior charges 
above, and " B " receives anything over. 
£33,082 have been redeemed. Interest, Feb. 
and Aug. 1,300,000 



£2,500,000 



No dividends have been paid on the Ordinary Stock since 1896, 
but the interest on Debentures has been regularly met since 1910. 



MIDLAND URUGUAY EXTENSION RAILWAY 
COMPANY LIMITED. 

This Company was formed in 1911 and took over the third con- 
cession of the Midland Uruguay Bailway Company Limited. The 
concession is for 90 years, after which the line reverts to the Govern- 
ment, which has the option to purchase after 25 years. 

The Government grants the same guarantee as in the other cases. 

The hue is 35miles in length, and runs from Ees Arboles on the 
Midland to Piedra Sola on the Northern Extension, and serves as a 
Connecting link between these two lines. 

The Midland works the line and pays rent. 

Issued Capital. 

Shares of £1 each, aU but seven issued to the 
Midland Uruguay Eailway £100,000 

Debentures (Interest, May and Nov.). 

5 per cent. Debenture- Stock, guaranteed by the 
Midland Company, whose rent is, in con- 
junction with the Government guarantee, 
sufficient to meet this service, repayable at par 
1960, or on six months' notice, by the Company 200,000 



£300,000 



No dividends have yet been paid. 
Debenture interest has been regularly met. 
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NORTH WESTERN OF URUGUAY RAILWAY 
COMPANY LIMITED, 

This Company took over in 1882 the railway and othei property 
of the North Western Eailway of Montevideo Limited. j 

The Une was extended, and the Government guarantees £14,700 
per annum on this extension, making the arrangement^- that all 
revenue above 6 per cent, on the real capital is to be p^id to the 
State iQ respect of past advances. The hue belongs to the Company 
in perpetuity and for 40 years, the Company pays no impost's and dues. 
Starting from Salto, where it connects with the Midland, the railway 
rxms to Santa Eosa on the Uruguay and at the Brazil border. 

Carried forward, £2,701. Eeserves, £33,000. Eenewals, £33,000. 
Investments, £22,599. 

Issued Capital. 

Ordinary Stock - £120,120 

6 per cent. First Preference Stock ' 583,850 

5 per cent. Second Preference Stock 293,173 



Debentures (Interest, June and Dec). £997,143 

6 per cent. Irredeemable Debenture Stock . . . 400,000 

6 per cent. Second Debenture Stock, repayable at 
110 per cent, on six months' notice by the 
Company 72,625 



£1,469,768 

No dividends have been paid on the Ordinary or on the Second 
Preference. Due Nov. 

The First Preference have received — 

1910-11 ... 3 per cent. 1918-19 ... 1^ per cent. 

1911-12 ... 3 „ 1919-20 ... 2 „ 

1912-13 ... 2| „ 

Ml for the years unmentioned. 
Interest charges have been fully met. 

URUGUAY EAST COAST RAILWAY COMPANY LIMITED. 

This Company took over the Uruguay Great Eastern Eailway 
in 1908, and obtained a fresh concession and certain guarantees, but in 
1918, the line was sold to the Government for £605,000 in 5 per cent, 
external bonds, and these were distributed at the rate of £125 for £100 
to the holders of the 5 per cent. First Mortgage Bonds, and at the 
rate of £1^ for each £100 of the 4 per cent. Debenture Stock. The 
balance, after paying compensation to the Directors and other 
officials and the expenses of the sale, went to the shareholders. 

These bonds are redeemable by means of a 1 per cent. cum.ulative 
sinking fund, appUed to purchase imder or drawings at par. The 
bonds may also be redeemed on 3 months' notice being given by the 
Goverimient. 

The line serves the south-east coastal section of the country. 
It joins the North Eastern Uruguay Eailway at Empalme Ohnos 
and runs from there along the coast to Maldonado via San Carlos, 
from where a branch extends to Eocha and La Paloma. 

Company is now being wound up. 
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URUGUAY NORTHERN RAILWAY COMPANY LIMITED. 

This Company was formed in 1887, its concession being in 
perpetuity with the usual Government right to purchase after the 
25th year. 

The same sort of guarantee was given — net earnings above 6 per 
cent, of the real capital to be appUed for repaying sums advanced 
under this guarantee. 

Some difficulties were experienced in the early days of the Com- 
pany concerning the payment of the interest on the irredeemable 
Debentures, and for a few years these interest payments were made 
in 5 per cent. Prior Lien Debentures. Eventually, however, an 
agreement was made with the holders whereby the interest was 
reduced to 3| per cent. When the Company has repaid the Govern- 
ment all advances, the interest is to return to the original 5 per cent. 
and in the meantime the 3| per cent, is to be increased by two-thirds 
of the net earnings up to a further 1| per cent. 

By this method of solving the difficulty, the holders sometimes 
receive very httle less than the original 5 per cent, as wiU be seen 
from the table given below. 

The line runs from Isla Cabellos, a station on the IsTorth Western 
of Uruguay BaUway to San Eugenic, a border town, and is about 
71 miles in length. 

An average of about 15,000 tons of freight are transported 
annually, together with about 11,500 passengers. At Artigas, killin g 
estabMshments are served, which produce some 2,500 tons of freight 
and a very fair number of livestock forms the chief item on a miscel- 
laneous list. 

The Company is controlled by the Central Uruguay of Montevideo 
by reason of its share holdings. 

Debit Balance, £839. Investments, £5,000. Preference Dividend 
Arrears, £452,923. 

Issued Capital. 

Ordinary Shares of £20 each £100,000 

7 per cent. Cumulative Preferred Stock 250,000 

£350,000 
Debentures. 
5 per cent. Perpetual Debenture Stock. This 
Stock is reaUy entitled to 3| per cent, plus 
two-thirds of net earnings. Interest, July and 
Jan 449,400 

5 per cent. Prior Lien Debenture Stock. £10,998 
have been redeemed and are held in trust for 

the Company. Interest, Aug. and Feb. . . . 60,000 

6 per cent. Second Debenture Stock, all of which 
has been redeemed and is held in trust for the 
Company 10,000 

£869,400 



No di\'idends have been paid on the Ordinary Stock. Due K'ov. 
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Pkeferenoe Dividends. 




1910-11 . 


. IJ per cent. 1916-17 


. . 1 per cent. 


1911-12 . 


. If „ 1917-18 


.. 1 „ 


1912-13 . 


. 2 „ 1918-19 


.. 3 „ 


1913-14 . 


. Ml. 1919-20 


.. 2 „ 


1914-15 . 


. Ml. 1920-21 


.. Ml. 


1915-16 . 


. 2 per cent. 

Interest. 




5 per 


cent. Perpetual Debenture Stock. 


1910-11 ... 


£4/ 9/9 per cent. 1916-17 .. 


. £4/ 2/3 per cent. 


1911-12 ... 


£4/13/6 „ 1917-18 . 


. £4/ 0/7 


1912-13 .. 


£4/15/4 „ 1918-19 . 


. £4/ 5/1 


1913-14 .. 


£4/ 6/7 „ 1919-20 . 


. £4/11/5 „ 


1914-15 .. 


£3/14/3 „ 1920-21 . 


. £3/10/0 „ 


1915-16 .. 


£3/19/9 „ 
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CHILE AND BOLIVIA. 

NOTES. 

These two countries are taken together since the only BoUvian 
Eailway we have to deal with now forms part of a Chilean line of some 
importance. 

The Bepubhc of Chile is on the Pacific Coast of South America. 
It is a long, narrow country running from Peru in the north to the 
southern extremity of the continent ; on the east are the Andes and 
beyond them Bolivia and Argentina. Its area is roughly 300,000 
square miles. 

The northern part of the country is a desert; the southern is a 
thickly forested region, rain swept, and of little importance ; the 
centre is an agricultural district of great fertility and productiveness. 
The last is naturally the most thickly populated, and extends from the 
province of Coquimbo to that of Llanquihue. 

From before the time of the Incas, when the natives were by no 
means so civiUsed as those of Peru, Chile has produced mineral wealth 
incalculable. To-day its production is possibly greater than ever, 
and still large areas await the enterprising capitaUst. Classed as 
possibly the greatest copper-producing country in the world, its 
resources do not end there, for gold is present in practically every 
province, and silver, iron, manganese, cobalt, vanadium are mined 
in different parts of the country. 

Mtrate, coal, salt, sulphur, borax and guano form the chief 
of the non-metal minerals obtained, and it is therefore only reasonable 
to imagine that the railways laid down were built primarily for 
transporting these productions and to-day derive the greater portion 
of the revenues from them. 

In 1863 the Chilian Government commenced the great long- 
itudinal railway connecting the capitals of the provinces and the 
ports. The Transandine portion of this system now connects with 
the Argentine Transandine Bailway, at the summit of the Andes, 
and so connects to Mendoza, whence Buenos Ayres is but 36 hours 
journey. 

The country's principal exports are the above-mentioned 
minerals, which form seven-eighths of the total, the other one-eighth 
being agricultural products. A large percentage of the former is 
nitrate of soda, the royalty on which provides the State with its chief 
source of revenue. 

Imports of note are coffee, fish, mat6,tea, sugar, wood, machinery, 
ra Iway and telegraph suppUes, structural steel, cotton, woollen and 
silk goods and petrol. 

Bolivia lies on the eastern side of the Andes, and is bounded 
to the north by Brazil, south by Paraguay and Axgentiaa, west by 
Chile and Peru. In Spanish colonial times, it was a part of Peru, 
now comprises about 600,000 square miles of mainly black in- 
hospitable country fully three-fifths of which is swamp and thick 
forest, while the Andes occupy a further large portion. Still there 
are bright spots in this land where rich grazing exists and where 
cattle-raising has been carried on for hundreds of years. 
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Yet it is said to be eTen richer in mineral wealth than Chile, and 
the Antofagasta Eailway linking the two countries has become a 
commercial route of international importance. 

Gold, silver, tin and copper are exported together with bismuth, 
rubber and cocoa. The imports of note are cottons, woollens, 
livestock, provisions, hardware, wines and machinery. 



THE ANTOFAGASTA <CHILE> AND BOLIVIA 

RAILWAY COMPANY LIMITED, 

which includes : 

The Aguas Blanoas Eailway. 

The Bolivia Eailwat, and 

The Chilian Northern Eailway. 

This Company was formed in 1888, and the concessions it has 
obtained are in perpetuity. As previously remarked in the above 
notes, this is a Mne of great importance, and it serves one of the 
richest mineral territories in the world. For the most part it is laid 
at a great height above sea level, and its narrow gauge lines run 
from Antofagasta on the Chilian coast to Oruro, where it joins 
the wide gauge Bolivia Eailway and proceeds to La Paz, capital of 
Bolivia. 

From Antofagasta the line rapidly ascends and continues 
ascending until at its highest point it is 13,000 feet above sea level, 
although a special branch laid to the copper mines at Collahuasi is 
15,809 feet above, and a second branch of the BoUvia Eailway ^to 
Potosi reaches nearly 16,000 feet. 

The Company has opened up the port of MejOones, 37 miles 
north of Antofagasta, and one of the finest ports in the world, capable 
of sheltering all the fleets in existence, and to this port a branch line 
is run. At San Pedro, it has constructed and owns the reservoirs 
and water works which supply the town of Antofagasta, the various 
nitrate fields, and the requirements of the railway itself, through a 
pipeline 193 miles long. 

Branch Mnes run to the nitrate fields of Bouquete, the copper 
mines at Chuiquicamata, copper mines at Conchi Vie jo, and CoUa- 
huasi (said to be the richest in the world), silver mines at Huanchaca 
and Pulacayo, the historic town of Potosi (where connection is made 
to the State railways of the Argentine) and Cochabamba, and exten- 
sions are continually being made in order to better serve the nitrate 
and mineral areas. 

Amongst many enterprises of interest served, not the least 
important is the Borax lake at Cebolla, which, owned by Borax 
Consolidated Limited, is probably the main source of the world's 
supply. 

Cut chiefly through mountainous country in which almost 
insuperable difficulties have been overcome, the line to La Paz is 
823 miles long. 



Chile and Bolivia. 375 



Over 800,000 passengers and about 2,000,000 tons of freight 
are carried annually. Mtrate provides over a roiUion tons and other 
important freight are metals, sulphur and borate, coal, cereals, flour 
and firewood.- 

146 Locomotives, 131 passenger coaches, and 3,008 goods wagons, 
with 68 lighters, launches, tugs and boats are owned between the two 
differently gauged lines. 

The A^uas Blancas Railway it controls runs from the port of 
Coloso to the nitrate fields of Aguas Blancas, joining the Antofagasta 
at La Ifegra. The principal station for the nitrate fields is Yungay, 
whence branch hues radiate in all directions. This railway Company 
also owns the port of Colosa, together with the moles and tugs there. 
The Une is about 135 mUes long. The Antofagasta Company un- 
conditionally guarantee both interest and principal of the Aguas 
Blancas 4J per cent. First Mortgage Debenture Stock, which is 
repayable at par on 1st January, 1942, by means of a cumulative 
sinMng fund. 

The Antofagasta also works the ChiUan Northern Railway Com- 
pany Limited. It is 450 nules in length. 

Carried forward, £285,706. Reserves, £250,000. Renewals, 
£1,557,416. Investments, £404,202. 

AJS[TOPAGASTA AND BOLIVIA. 

Issued Capital. 

ConsoUdated Ordinary Stock £5,578,560 

5 per cent. Cumulative Preference Stock 2,000,000 



£7,578,560 



Debentures (Interest, May and Nov.). 

4 per cent. Perpetual Debenture Stock, secured 

by first charge. Interest, Julj^ and Jan. ... 1,000,000 
4| per cent. Debenture Stock, repayable at 105 
per cent, on January 1st, 1940, or Company 
may purchase in open mar et, or redeem by 
tender 1,000,000 

5 per cent. Debenture Stock, repayable at 110 per 

cent, on 1st January, 1940, or as above ... 1,500,000 

These Debentures rank in the order given. 

5 per cent. (Bolivia) Debenture Stock, repayable 
at 110 per cent. July 1st, 1960, or on six months' 
notice on any interest date after 1st January, 
1927. Secured on £1,875,000 5 per cent. First 
Mortgage Bonds of the Bolivia Railway, 
interest on which is guaranteed by the Bolivian 
Government until 1926, when they are due for 
repayment. It is also secured on floating 
charge on the entire Antofagasta undertaking. . . 600,300 

7 J per cent. 5 -year Convertible Notes, repayable 
1926. Convertible on any interest date on one 
months' notice into 5 per cent. (Bolivia) 
Debenture Stock at the rate of £1,350 Stock for 
£1,000 Notes 600,000 

£12,278,860 
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The Consolidated Ordinary ranks for dividend only from 1920, 
previous to which two classes — Deferred and Preferred Ordinary — 
were in existence. These classes were consoldated and a bonus 
equal to 34 per cent, was distributed to both classes. This 
distribution is included in the above £5,578,560. 



Prefbbbed Dividends (July and Jan. 



1910 . 


. . 5 per cent. 




1911 . 


.. 5 






1912 . 


.. 5 






1913 . 


.. 5 




(plus bonus of 1 per cent.). 


1914 . 


.. 5 






1915 . 


.. 5 






1916 . 


.. 5 






1917 . 


.. 5 




(plus bonus of 2 per cent, in Deferred 


1918 . 


.. 5 




Shares). 


1919 . 


.. 5 






1920 . 


.. 5 










Defebeed Dividends. 


1910 . 


- H] 


per cent 




1911 . 


.. 8 


)) 


(including bonus of | per cent.). 


1912 . 


.. 8i 




) 


( J) !> 1 » )■ 


1913 . 


.. 11 




) 


( )) » 3 „ ). 


1914 . 


.. 8 




> 




1915 . 


.. 8 




) 




1916 . 


.. 8 




) 




1917 . 


.. 10 




1 


(together with bonus of 2 per cent. 


1918 . 


.. 10 




> 


in Deferred Shares). 


1919 . 


.. 9 




J 




1920 . 


.. 7 




) 


(Consolidated Ordinary). 



AGUAS BLANCAS RAILWAY COMPANY. 



Issued Capital. 

Note. — ^It should be borne in mind that this is a Chilian 
Company. 

Share Capital $10,000,000 

Debentures (Interest, July and Jan.). 

4 J per cent. First Mortgage Debenture Stock, 
repayable 1942, at par, by means of a Cumula- 
tive Sinking Fund, which may be applied to 
purchases in the market below par. Principal 
and interest unconditionally guaranteed by 
the Antofagasta £900,000 
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CHILIAN NORTHERN RAILWAY COMPANY LIMITED. 

Issued Capital. 
Shares of £1 £500,000 

Debentures (Interest, June and Dec.). 

5 per cent. First Mortgage Debentures (Bearer), 
repayable by 1940 by the action of a Cumu- 
lative Sinkmg Fund applied to purchasing 
below and by drawings at par, or may be 
redeemed at par, on any interest date at one 
month's notice. £414,120 have been redeemed 3,055,750 



£3,555,750 



Debenture interest has been paid to date. 

FoTE. — This line was buUt on a concession which expired on 
the railway being completed when the Government accepted the 
reversion and transferred it for working to the Antofagasta. 

CHILIAN TRANSANDINE RAILWAY LIMITED. 

This Company was formed in 1888, and the narrow gauge line 
from Los Andes to the summit of the Cordillera meets the Argentine 
Transandine Eailway at the frontiers by means of which com- 
munication is effected to Mendoza and so on by the Buenos Ayres 
and Pacific Eailway to Buenos Ayres. 

From Los Andes the ChiUan State Bailways connect to Santiago 
and Valparaiso on the coast. 

The Une is the property of the Company in perpetuity, but in 
1920 the Chilian Government arranged to take over the whole railway 
and to issue 8 per cent. Chilian External Loan Gold Bonds in exchange 
for the Transandine Bonds at the rate of £65 10s. for each Transan- 
dine £100 Bond. At the time of writing this has not been actually 
done, but the operation may be completed at any time. 

The railway is chiefly useful in making the connection above 
described. The whole of the passenger traffic and goods traffic 
coming from Argentina must make use of the Une, hence a fair amount 
of freightage comes its way, but no dividends have yet been paid 
on the share capital. 

Credit Balance, £1,977. Suspense Account, £98,098. 

Issued Capital. 

Ordinary Shares of £20 each £100,000 

6 per cent. Cumulative Preference Shares of £20 
each 1,400,000 

The whole of this share capital was issued as 
fully paid for the concession and to the con- 
tractors. 



Carried forward £1,500,000 
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Brought forward 

Debentxires (Interest, July and Jan.). 

5 per cent. "A" Debentures 

5 per cent. " B " Debentures 

5 per cent. " " Debentures 



£1,500,000 



278,100 
538,650 
668,250 

£2,985,000 



Interest on these were unconditionally guaranteed by the Govern- 
ment, who have now entered into arrangements to take over the 
line on the terms stated above. 



THE ARICA AND TACNA RAILWAY COMPANY. 

This Company was formed in 1857, and the railway origmaUy 
ran in Peru, the provinces at that time being part of that country. 
The concession owned by the Company is for 99 years and is from 
the Government of Peru. The two Provinces (Arica and Tacna) 
now are governed by Chile, but the question of ownership is one 
concerning which a controversy exists, and the question may be 
finally decided in the near future by arbitration. The line runs from 
Arica on the coast to Tacna, both of which towns are the capitals 
of their respective provinces. 

Carried forward, £9,947. Eeserves, £34,000. Investments, 
£16,839. 







Issued 


Capital. 


Shares of £20 each ... 









Dividends (Dec). 


1911 . 


. li per 


cent. 


1916 ... 


1912 . 


• li 


)) 


1917 ... 


1913 . 


• li 


>j 


1918 ... 


1914 . 


. 1 


;? 


1919 ... 


1915 . 


•• f 


„ (Taxi 


free) 1920 ... 



£450,000 



f per cent. (Tax free) . 

3 

a 
Ml. 

3 

5 ft 



TALTAL RAILWAY COMPANY LIMITED, 



The Company was formed in 1881, being granted a concession 
in perpetuity by the Chilian Government. The line runs from Taltal, 
a port on the Pac fie coast about 120 miles south of Antofagasta, to 
Breas, Canchas and Santa Luisa ; to Aguaverde, and Eefresco, 
whence short branches radiate in all directions, a long one going north 
to Ovalo, to Chile and Salinitas. From Ovalo to Catalina and 
Carolina, Aguada and Cachinal. Altogether some 179 miles of line is 
owned all in and around the hills, and the railway serves some agri- 
cultural but mostly mineral and mining interests. 
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Imports arriving at Taltal are, of course, dealt with, and dividends 
are regularly received by the Ordinary Shareholders, and for this 
reason the Company deserves the attention of the investor. 

80,000 passengers and 350,000 tons of freight are the average 
yearly totals. The latter being chiefly nitrate (250,000 tons), oil and 
coal, copper ore, machinery, flour and agricultural products. 

40 locomotives, 18 carriages, and 1,128 goods wagons are owned, 
together with a pier and certain water weUs. 

Carried forward, £38,640. Eeserves, £145,000. Eenewals, 
£121,071. Investments £194,776. 

Issued Capital. 

Shares of £5 each (includes £150,000 issued, fully- 
paid to Shareholders, out of Eeserve Fund) . . . £900,000 

Debentijebs (Interest, July and Jan.). 
4J per cent. Debentures (to Bearer), redeemable 
by purchase on the market, under par or by 
annual drawings, at par, commencing 1908, 
from a Cumulative Sinking Fund of 3 J per cent, 
per annum. The whole issue should be 
redeemed by 1926, and up to the present 
£204,200 have been repaid 300,000 



£1,200,000 



Dividends (May and Nov.). 

1910-11 ... 7 per cent, and 1915-16 ... 8 per cent. 

bonus of 2 per cent. 1916-17 ... 9 „ 

1911-12 ... 7 per cent, and 1917-18 ...11 „ 

bonus of 2 per cent, (including bonus of 2 percent.) 

1912-13 ... 9 per cent. 1918-19 ... 6 per cent. 

1913-14 ... 6 „ 1919-20 ... 10 , 

1914-15 ... 6 „ 1920-21 ... 7 



NITRATE RAILWAYS COMPANY LIMITED. 

This Company was formed in 1882 to serve the nitrate deposits 
of the province of Tarapaca. This province was, at the time of 
formation, a part of Peru, but is at present controlled by Chile. 

From Iquique, on the coast, the line runs south-east to MoUe, 
and central where it divides one section going north to Montevideo, 
Pogo Almonte and Primitava, then on through Mvel and out to the 
coast again at Pisaqua. The southern section runs to Pintados, the 
terminus of the Longitudinal Eailway, and thence through Ventura 
to Lagunas. The length is about 102 mUes. 

The province of Tarapaca is one which is very rich in minerals 
of aU descriptions as weU as nitrate beds. Some very large copper 
deposits exist, and the railways should also serve these industries 
whenever they are opened up. 

Carried forward, £100,430. Eeserves, £200,000. Eenewals, 
£65,563. Investments, £93,000. Depreciation Fund, £88,821. 



380 



Eailways and Eailway Securities. 



Issued Capital. 
Ordinary Shares of £10 each £1,656,000 

These shares may be converted into Preferred Ordinary or 
Deferred Ordinary, in which case, although dividends are declared 
on " Ordinary " shares, it is understood that the Preferred are 
entitled to 7 per cent, and the Deferred to the balance of whatever 
declaration is made. Conversion is made at the rate of one Preferred 
of £10, and one Deferred of £10 for one Ordinary. Again, these 
Preferred and Deferred may now be re converted into the original 
Ordinary shares, in equal amounts. 

At present there have been only £175,140 converted. 

Dividends on Okdinart as a whole (Nov. and May). 



1910 


.. 7 1 per cent. 


1916 


.. 7 per cent 


1911 


•• 7 „ 


1917 


.. 7 


1912 


■■ n „ 


1918 


- 5 


1913 


■■ n „ 


1919 


.. Nil. 


1914 


■■ 2J „ 


1920 


.. 7 


1915 


.. 5 „ 


1921 


.. 7 „ 



£2,000,000 5 per cent. Mortgage Bonds were paid off in 1917. 
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PERU. 

NOTES, 

Peru is a country of historical vicissitudes out of whicli it is 
commencing to emerge, ready to compete in the trade of the world. 

At the time of writing new and very important railway 
concessions have been granted by the Government of Peru which will 
mean the opening up of a vast agricultural and miaeral country, the 
wealth from which cannot be estimated, and as continual progress in 
railway construction is definitely settled for the next twelve years — 
chiefly by British labour and the use of British materials and tools — 
this country should be on the eve of a great awakening. 

It is situate on the north-west coast of South America, and has 
Chile to the south, Ecuador and Colombia to the north, and Bradl 
to the east, but the boundaries have been the source of much trouble 
and at present are not yet definitely settled, provinces being still 
controlled by Chile, particularly Arica and Tacna, but these questions 
should be definitely settled ia the near future. 

Its area is roughly 500,000 square miles, but the inclusion of 
Arica and Tacna would bring it to over 650,000, 

The land is composed of desert, thick forests and the Andean 
mountain regions, the valleys of which are very fertile and yield 
splendid crops, the chief of which are tobacco, cotton, maize, sugar- 
cane, cocoa, coffee and rice. Tropical and sub-tropical fruits of aU 
descriptions are produced, and the grapes are made into wittes, an 
industry which must materially increase following the railway con- 
struction about to take place. 

The chief importance of the country is, however, its mineral 
wealth. This is " El Dorado" (so-called by Pizarro), and practically 
the whole of the Andean region is one mass of mineral ores of all kinds. 

Its gold and silver were famed in the times of the Incas, and its 
known deposits include coal, copper, lead, quicksilver, zinc, iron, 
manganese, wolfram, bismuth, thorium, vanadium, and mica, whilst 
nitrates, salt, sulphur, borax and oil are present ia numerous 
localities, which up to the present have been beyond the reach of all 
transport facilities, with the exception of the inefficient mule and 
llama, and stUl await development. 

Most of the present railways consisting of isolated spurs are now 
the property of the Peruvian Corporation, and as such are quoted 
on the Stock Exchange, but it will be as well to give some information 
regarding these lines and then to follow with particulars of the pro- 
posed lines in order that the reader may obtain some idea of what 
the different connections wiU accomplish. 

The Government pay to the Peruvian Corporation, who took 
over aU the then State railways, an annuity, payable monthly, of 
£80,000, subsequently reduced to £60,000, on the Corporation being 
exempt from aU taxes, and the Corporation undertook to settle the 
country's external obligations. Guano concessions and land grants 
were a so given, and the anntdty, after being in default, is to last for 
thirty years from 1907, and be secured on the sugar tax, which the 
Government cannot alter without reference to the Corporation. 

The railways, 1,336 miles in length, were ceded until 1973, after 
which they revert to the Government, and aU land required for 
extensions, &c., is to be given. 
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The lines now owned and run by the Corporation are as follows. 
Capital details are, of course, omitted, since they refer to the whole 
of the undertaking. 

The most important is : — 

THE SOUTHERN RAILWAY. 
It rtms from the coastal town of Mollendo to Juliaca, whence 
an extension runs practically north and south. liTorth to Cuzco 
and south to Puno on Lake Titicaca, where the Company's Lake 
steamers connect to Guaqui, from which town a second Une, the 
GtrAQTji-LA Paz also owned by the Corporation, connects to the 
Bolivian capital and the Antof agasta Eailway, to Potosi and eventually 
Buenos Ayres. 

THE CENTRAL EAILWAY. 

Runs from Callao (possibly the most important port of Peru), 
to Lima, thence north and south to Ancon and the coast opposite 
Is de Pachacana i espectively, and again from Lima, inland to 
Oraya, where it connects with another railway going to Cerro de 
Pasco. An extension from Oraya goes to Huancayo, and another 
branch from Ticilo to Morochoco. 

THE TEUJILLO EAILWAY. 

From TrujUlo on the coast, south to Salavery (also on the coast), 
north to Chocope and Ascope with a branch again connecting with the 
coast from Chicama to CartavLa. Inland, the hne runs to Simbal. 

PAYTA TO PIUEA. 
From Payta, a northern coastal town inland to Sullana, thence 
south to Prima. 

PACASMAYO TO GUADALUPE. 

From Pacasmayo on the coast, inland and northwards to 
Guadalupe. An extension runs inland and east to Chilete. 

THE CHIMBOTE EAILWAY. 
From Chimbote on the coast, north-east to Tablones. 

PISCO TO ICA EAILWAY. 

From Pisco again on the coast to lea, in a south-easterly direction. 
This line is now leased. 



The foregoing particulars show how isolated the railways are, 
consisting as they do, for the most part of short spurs from coastal 
towns into the interior, and mainly built for some specific purpose. 

The chief freights are imports, minerals, native products, sugar, 
rice, cotton and tobacco. 

A'together in the neighbourhood of 100,000 tons of freights, 
and about 5,500,000 passengers are carried annually. 



Taking these railways into consideration, we can now dea with 
the new proposals, which are as follows : — 
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PISCO TO cuzco. 

Distance about 460 miles, connecting the coastal town of Pisco 
{see Pisco to Yea Railway) wjth Cuaco {see Southern Eailway). 

CHIMBOTE TO UCAYALI. 

Distance about 400 miles, connecting Chimbote {see Chimbote 
Eailway) to UcayaU, and the UcayaK river which runs into the 
Amazon. 

LIMA TO PISCO. 

Connecting Lima and Pisco and the Central, Pisco to Yea and 
Pisco to Curco Eailways. Both Lima and Pisco are on the coast, 
and the distance is about 130 miles. 

CHUQUICAEA to CAJAMAECA. 

Distance about 125 nules. WDl j oin the Pacasmayo to Guadalupe 
Railway at Cajamarca, and run to Chuquicara. 

HUACHO to CHIMBOTE. 

Distance about 155 nules from Chimbote (see Chimbote Eailway) 
to Huacho, on the coast, to the south. 

CHIMBOTE to ETEN. 

Distance about 148 miles. From Chimbote to Eten, also on the 
coast, north of Pacasmayo, and connection wiU thereby be made to 
the Pacasmayo and Guadalupe Eailway. 

ETEK" to PUEETO LIMOIS". 

Distance about 340 nules from Eten (as above) to Puerto Limon, 
a port on the river Maranon. 

PUEETO LIMOK" TO YUEUMAGUAS. 

From this port (above) to Yurumaguas, another port, on the Hual- 
aga river (which wiU lead into the Amazon), one of the most important 
inland ports in the country. The distance is about 125 nules, and in 
this connection it should be mentioned that the concessionaire under- 
takes to complete a railway from the Pacific coast to this inland 
port in six years. 

In twelve years the whole of the existing railways are to be 
connected. The concessions are granted in perpetuity, and for 
33 years the tobacco monoply for the whole of the country and 
freedom from aU taxation is granted. 

Land grants to the extent of 50,000,000 acres are included, to 
which all mineral and oil rights are granted for 33 years. 
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ECUADOR, 

NOTES, 

Ecuador is a Eepublic of South America. It is on the Pacific 
coast and to the north of Peru. Colombia bounds it to the north and 
north-east, and the Andes lie to the east. Its boundaries have been 
in dispute for years, and are still unsettled, but a rough estimate of 
its area is 60,000 squa e miles. 

The only railway we are interested in is the Guayaquil and 
Quito, which was the first to be completed in the country, and is 
somewhere about 200 miles in length. 

Ecuador is a poverty-stricken country in a comparatively 
primitive condition. Agriculture is restricted to the western lowlands 
and the usual crops are cultivated. Cocoa is the only production of 
note, which, grown in the basin of the river Guayas and in the district 
around Machala, suppUes about one-third of the world's demands. 

The soil is fertile enough but the extreme poverty of the people 
is a serious obstacle to the development of commerce. The tobacco 
is of very good quality, as is the sugar and cotton grown, but the 
scale is small, and, as with cereals, supply only home consumption. 

There are some minerals in the country, but these resources are 
very inferior to such countries as Colombia and Peru, although the 
emera'd mines at Esmeralda have been worked since the times of the 
Spanish conquest. 

The manufactures are again primitive, the mills and sugar 
refineries, distilleries, &o., being old-fashioned, and the worst feature 
is that no one seems to bother much about it. 

It should be mentioned that Panama hats are made here and 
exported all over the world. 

The greatest influence on the recent progress was exercised 
by the btiilder of the railway we shall presently discuss. Mr. A. 
Harmon, an American whose personal energy and enterprise carried 
through this difficult engineering undertaking and who was largely 
responsible for the re-construction of the country's finances. 



THE GUAYAQUIL AND QUITO RAILWAY. 

This is an American concern, and was formed in 1897, having 
obtained a concession which lasts for sixty years from 1908, after 
which it reverts to the Government along with the railway, without 
payment. 

The Une commences at Duran, which is connected to Guayaquil 
(the only port of any importance in the Eepubhc) by a ferry, and 
proceeds via Bucay, Guamote, Luisa, and Ambato to Quioto, capital 
of the province of Pinchincha, which is well up in the Andes but is 
surrounded by a fertile plain. 

Docks, wharves, &c., are built and owned at both Guayaquil 
and Duran, and the railway carries practically aU the imports and 
exports as well as the inland traffic. The Government guaranteed 
both principal and interest of the prior hen bonds, but in 1907 the 
amount for interest payments was handed over to the company to be 
used for constructional purposes. This caUed for some action on the 
part of the holders, and the Secretary of the Council of Foreign 
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Bondholders went to Ecuador and eventually arranged that the 
coupons due July, 1908, and January, 1909, were to be met by the 
issue of an equivalent amount of 4 per cent. Salt Bonds while the 
coupon payable July, 1907, was surrendered. 

The Company owns 16 locomotives, 21 passenger coaches, 145 
goods wagons, 4 Ughters, 1 ferry boat, and 1 tug. It carries 195,000 
passengers and 82,000 tons of goods in an average year. 

Debit Balance (1919), $10,546,632. Eeserves, $472,157. Due 
from Government, $10,801,913. 

Issued Capital. 

Ordinary Shares of $10 each, of which $3,445,680 
were issued to the Government (known as " A " 
shares), leaving $3,586,320 privately owned 
(known as " B " shares) $7,032,000 

" C " Shares. These are voting shares held by 
the Council of Foreign Bondholders, and are 
redeemable at par after all bonds guaranteed 
by the Government have been paid ... ... 1,000 

7 per cent. Cumulative Preference Shares of $100 5,250,000 



$12,283,000 



Bonds (iDterest, July and Jan.). 

5 per cent. Mortgage Bonds of $1,000, each. 
These were formerly 6 per cent, bonds, and are 
repayable 1932, redeemable at any time 
at 110 per cent, while a sinking fund of 1 per 
cent, per annum is applied to purchase when 
under par, or by drawings when at or above 
par. Guaranteed as to principal and interest 

by the Government 10,732,000 

6 per cent. Prior Lien Mortgage Gold Bonds, 
of $1 ,000 each. Bepayable at par January 2nd, 
1930, but are redeemable from a 2| per cent, per 
annum sinking fund accruing from the date of 
issue, and applicable to tenders of bonds when 
the price is below par, or by half-yearly 
drawings when at or above par, or they may be 
redeemed by the Company at six months' 
notice, at 105 per cent. These bonds are un- 
conditionally guaranteed by the Government 
as to principal, interest and sinking fund. 
These are now a first hen on the Customs 

revenue of the EepubUc 1,308,000 



$24,323,000 



Dividends. 

No dividends have been paid on either the Preference or Ordinary 
shares. Due December. 

Interest Payments. 
Interest on the 5 per cent. Mortgage Bonds is in arrear since 
July, 1912, and the redemption service has not been affected 
since the arrangements made in 1908, except in 1913, when $71,000 
of the bonds were purchased. 

The service of the Prior Lien Bonds is now being regularly met. 
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COLOMBIA. 

NOTES. 

Colombia is a republic of South America, and occupies the 
north-west corner of that continent. The Caribbean Sea is to the 
north, along with Venezuela ; Ecuador, Peru and BrazU to the south ; 
to the west, Ecuador, the Pacific and Panama ; to the east, Venezuela 
and Brazil. Its area is roughly 470,000 square miles, of which the 
mountainous regions of the Andes form quite one-half. 

The vast plains on the east of the mountains are drained by the 
great Orinoco river and the Amazon and its tributaries, and the 
southern portion of the country where the rainfall is practically 
continuous is heavily forested. 

Agriculture is the chief occupation. Maize, wheat and other 
cereals being grown on the elevated plateaus, and coffee, cotton, 
sugar, tobacco and bananas in the hotter lower regions. 

The mineral wealth of the country is very great. Gold and silver 
have been produced since the time of the Spaniards, emeralds are 
found in the mountains north of Bogota, platinum has been exported 
ever since the 18th century, and coal, copper, iron, manganese, lead, 
zinc and mercury exist in several districts. Salt is mined at Zipaqidra, 
and is a Government monopoly. 

There are a few manufactures, but the plant and machinery is 
generally of the most primitive description. 

The exports are coffee, tobacco, bananas, precious metals, 
rubber, woods, and Panama hats. The imports consist chiefly of 
foodstuffs, machinery, hardware, textiles, cement and paper. 

As the larger part of the inhabited and productive country is in 
the mountainous regions, and as this is separated from the coast 
by low, swampy, malarial country, and by dif&cult mountain chains, 
the railway problem is a peculiar one. Connection with the different 
districts is extremely difflciilt, hence we find practically all the railways 
converging on the Magdalena river, which is navigable and forms 
practically a highway for the outlet of products. 

The companies known on the Stock Exchange are the following : — 



BARRANQUILLA RAILWAY AND PIER COMPANY 

LIMITED. 

This Company was formed in 1888, and acquired a perpetual 
concession from the Government who have the option to purchase, 
at an arbitration value, in 1923 and 1933. 

Barranquilla is a port on the Caribbean sea and at the mouth of 
the Magdalena river, and the railway runs from here to SavaniUa and 
into the interior for a distance of 17 1 miles, collecting various export 
freights, and these it places on board ocean-going vessels by means of 
a pier it owns at the port, over 4,000 feet in length. 

Carried forward, £44,518. Reserves, £50,000. Renewals, 
£12,000. Investments, £12,859. 
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Issued Capitai;. 

Ordinary Shares of £1 each. £200,000 was issued 
to the vendors and the remainder as bonuses 
in two instalments of £60,000 in 1913 and 1920 £300,000 

Debentubes (Interest, July and Jan.). 

6 per cent. First Debenture Stock, repayable at 
110 per cent, at any time on six months' notice 100,000 





Dividends (Nov.). 


£400,000 






1910-11 . 


. 4 per cent. 1916-17 . 


.. 5 per cent. 


1911-12 . 


. 5 „ 1917-18 . 


• 5 „ 


1912-13 . 


. 5 „ (plus 25 per cent. 1918-19 . 


■ 5 „ 


1913-14 . 


. 5 „ in shares.) 1919-20 . 


.20 „ in shares 


1914-15 . 


. 5 „ 1920-21 . 


• 5 „ 


1915-16 . 


• 5 „ 





COLOMBIA RAILWAYS AND NAVIGATION 

COMPANY LIMITED. 

Formed in 1906 as the Cartagena (Colombia) Eailway Company 
Limited, this Company acquired a concession for 100 years which 
expires in 1994. The arrangement with the Government was that the 
latter retained the right to purchase the properties after 50 or 75 years, 
and if it did not do so, then it is to receive 15 per cent, of the net 
profits for the last 25 years, after the expiration of which the line 
reverts to the Government without payment. 

A second concession was obtained on similar terms, but for 
99 years expiring in 1990, for building piers, docks, &c., at Cartagena, 
and the Company received, freehold, a grant of 5,000 acres, with 
the right to acquire a further 25,000 as freehold, in any part of 
the country. 

The Colombia Navigation Company was formed in 1909, and 
acquired certain steamboat undertakings on the Magdalena, and 
wharves at different port-s, notably BarranquiUa, Calamar, Bodegas 
de Bogota and Caracoli, and the whole of its capital was held by the 
Cartagena Company. Following a drought which, in 1913, very 
seriously affected the navigation of the river and so caused the 
Navigation Company to default in interest payments, the two com- 
panies were amalgamated, hence the present title. 

The railway now runs from Cartagena on the gulf of Darien due 
east to Calamar on the river — about 65 miles — and the navigation side 
of the business is carried on effectively. It should be borne in mind 
that this river is to all intents and purposes the only outlet for products 
from the interior, hence the volume of trade done by companies 
owning the smaU river-going steamers is a most appreciable one, 
and in this case, a river service in conjunction with a railway should 
result in very harmonious and profitable working 

Debit Balance, £14,188. Eenewals, £4,417. Insurance Fund, 
£23,239. 



388 Railways and Bailwat Secxirities. 

Issued Capital. 
Shares of £1 each £750,000 

Debentures (Interest, Jtily and Jan.). 

6 per cent. First Mortgage Navigation Deben- 
tures, secured on the steamers, &c., redeemable 
by the working of a redemption fund of £6,399 
per annum, payable only out of profits ... 426,600 

5 per cent. First Mortgage Eailway Debentures. 
Bank after the foregoiag, repayable 1990. 
Interest to be paid in cash as far as possible, 
afterwards in deferred interest certificates ... 750,000 

Deferred Interest Warrants. Issued in Heu of 
cash, to be redeemed (out of profits, by tender 
or purchase below or drawings at par), after 
debenture interest has been paid in full, the 
annua] Navigation redemption payment made 
and £5,000 put aside for the Insurance Fund ... 258,750 



£2,185,350 

Dividends. 

No dividends have been paid on the shares. Due June. 

Interest Payments. 

Interest on the Navigation debentures is being paid in cash 
but is six months in arrear. 

The interest on the Eailway debentures have been paid as 
follows : — 

Arrears to 1913, whoUy in warrants. 

Maroh 1914 i ^^ ^^ cii'S^ and £1 10s. in warrants, each 

September, 1914 J *™^ 

Afterwards wholly in warrants. 



COLOMBIAN NORTHERN RAILWAY COMPANY 

LIMITED. 

This Company was formed in 1898, and the concession it 
obtained from the Government expires in 1983, after which the 
railway reverts to the Government without payment. 

The line runs from Bogota, north to Zipaquira, via Chaperino, 
Uribe, Caro and Cajica, a distance of about 31 miles, aU in the more 
thickly inhabited and productive part of the Cordillera. 

The Company had a second concession, but it was disposed of to 
the Colombian Central Bailway, whose line was afterwards sold to the 
Government, which action enabled the Company to reduce its capital, 
since it had a share and debenture interest in the Central, and £5 
per share was returned to its shareholders in the shape of second 
debentures. 



Colombia. 



389 



The Company handles the salt from the Government mines at 
Zipaquira, and this, together with agricultural produce and livestock, 
forms the greater part of the 86,000 tons of freight carried. The 
passenger trafflc averages about 750,000 per annum, and the Company- 
derives about half its revenue from this source. 

11 Locomotives, 43 passenger cars, and 126 freight cars are owned. 

The Company is a well-managed, progressive concern, and a new 
passenger station has recently been constructed at Bogota. 

Carried forward, £45,466. Eeserves, £30,000. Investments, 
£26,547. 

Issued Capital. 

Shares of £5 each (formerly £10) £150,000 

Debentures (Interest, May and Nov.). 

5 per cent. First Mortgage Debenture Bonds 
(Bearer) repayable at par 1945, or earher at the 
Company's option at 105J per cent. (£22,580 
have been repaid) ... 180,000 

5 per cent. Second Debentures. Issued in 1917, 
as stated above. Interest is non-cumulative 
and payable only out of each year's profits. 
After payment of this interest 10 per cent, of 
the remaining profits is to be used in creating 
a sinking fund for the purchase of these 
debentures at or below par or for redemption 
by drawings at par. The Company, however, 
reserve the right to pay off any on 30 days' 
notice (£10,370 have been repaid) 150,000 











.Dividends (Nov.). 








£480,000 






1910-11 . 


2 


per 


cent 


1916-17 .. 


. 4 


per 


cent. 


tax-free. 


1911-12 . 


. 3 






1917-18 .. 


. 4 




)) 


» 


1912-13 . 


. 4 






tax-free. 1918-19 .. 


. 4 




?j 


J? 


1913-14 . 


. 4 






„ 1919-20 .. 


. 4 




u 


)> 


1914-15 . 


. 4 






„ 1920-21 .. 


. 4 




» 


)j 


1915-16 . 


. 4 






»j 











COLOMBIAN NATIONAL RAILWAY COMPANY 

LIMITED, 

This Company was formed in 1899, and its concession is for 90 
years. The Government have an option to purchase between the 
40th and 65th years, at a valuation and between the 65th and 90th 
year, at one-haU that valuation. 

The Company were granted a subsidy which has, however, been 
surrendered to a very large extent, also a land grant of 123,000 acres, 
exemption from import duties on its railway materials, free use of any 
lands required for the line, exemption from all duties on its own lands, 
and the right to construct certain branches. 
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The line runs from Girardot, a port on the river, to Pacatativa, 
chiefly along the valley of the river Bogota, and via PortUlo, San 
Joaquin, Esperanza and Gipacon, a distance of some 80 miles, a part 
of which winds in and out of the hills. It is connected to Bogota 
by the Sabana Eailway. 

The Government offered to exchange its 6 per cent. Bonds for 
any of the issued Debentures, and this exchange was widely accepted, 
as will be seen from the figures set out below. By this action, the 
Government now possess a Uen on the railway. 

250,000 passengers and 100,000 tons of freight are the averages 
during the year, together with about 16,000 head of cattle. 
Debit Balance, £793,960. 

Issued Capital. 
Ordinary Shares of £1 each (£300,000 were issued 

fully-paid to the Government) £900,000 

DEBENTxmES (Interest, July and Jan.). 
6 per cent. First Mortgage Debentures, repayable 
at any time at 110 per cent, guaranteed by the 
Government, who now hold £191,760 on the 

terms of the above exchange 200,000 

6 per cent. Second Mortgage Debentures (Bearer). 
One- quarter of this amount was issued to the 
concessionaire, and the remainder to the con- 
tractors, in payment of constructional work. 
Redeemable 1929 at 110 per cent., or if the 
First Debentures are paid off, the Company 
may redeem by drawings at the same rate, or 
by purchase below it. £14,000 per annum is to 
be set aside out of the profits for the redemp- 
tion within 30 years of both the First and 
Second Debentures. £396,400 are now held by 
the Government as above. Interest, May and Oct. 400,000' 

6 per cent. Customs Guaranteed Bonds or Third 
Mortgage Debentin'es. These Debentures were 
issued to the contractors for work done. Re- 
payable 1949. Not more than £10,000 per 
annum, as the profits permit, is to be set aside 
as a Sinking Fund for redemption by purchase 
below or by drawings, at or above par. The 
Government pays the interest on these Bonds 
and holds £311,220 as above. Interest, Mar. 

andStpt 430,000 

6 per cent. Customs Guaranteed Debentures 
(1908), or Fourth Mortgage Debentures. 
Commencing 1920, the Government provides 
£4,500 a year as a Sinking Fund to redeem 
these by purchases or drawings as before, and 
also guarantees interest and principal. It 

holds £316,480 as above 450,000 

Advances by the Government ... ... ... 1,101,493 

£3,481,493 

Mo dividend has yet been paid. Due December. 
Interest payments are regular on all Debentures except the 
Second Mortgage Debentures, which is in arrear since 1909. 
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DORADA EXTENSION RAILWAY LIMITED. 

This Company, formed in 1905, is a reconstruction of the Dorada 
Eailway Company Limited, formed in 1888, whose concession carried 
a subsidy of $7,000 per kilometre on the original Une and $10,000 
per kilometre on the extension to Dorada. The new Company 
obtained a further concession for ropeway railways in 1905, which 
have been completed in sections by the Dorada Extension Eopeway 
Company, and connect the Company's system to the coffee-producing 
areas around Manizales. 

The Company holds a controUing interest in the Eopeway 
Extension Company. 

The Government has an option to purchase the hue in 1961 at 
a valuation, and at half that valuation during the next 24 years, 
after which period the railways revert to the State without further 
payment. 

The original line ran around the Honda rapids (on the Magdalena 
river), in the department of Quesada, and was extended to Dorada, 
and afterwards southwards to Ambalena on the way to Girardot, 
via Mariquita, Guayabal and San Lorenzo. There are now about 
70 mUes working. 

Nearly 110,000,000 kilogrammes of freight are handled on an 
average yearly. Coffee provides 43,000,000, provisions a further 
15,000,000, general merchandise 26,000,000, and of the remainder, 
salt, hardware, hides, medicine, petrol, machinery, soap, spirits, 
sugar and minerals are important. 

Carried forward, £6,456. Reserves, £62,000. Eenewals, £10,000. 
Investments, £24,500. 



IssTiED Capital. 
Shares of £10 each, including 219,310 allotted to 
the Shareholders of the old Company 

Debentltees (Interest, July and Jan.). 

6 per cent. First Mortgage Debenture Stock, 
repayable at par 1960 or earlier, on six months' 
notice, at 110 per cent. (£17,194 have been 
redeemed from a voluntary SinMng Fund) . . . 

Second Mortgage Bonds (to Bearer), repayable 
June 1st, 1923, and issued for the purpose of 
acquiring a controlling interest in Dorada 
Eailways (Eopeway Extension) Limited. 
Interest, June and Dec. 

8 per cent. Second Mortgage Debenture Stock. 
Eepayable at 105, 1937. Issued to discharge 
the above Second Mortgage, &c. 



£350,000 

350,000 

137,700 

250,000 
£1,087,700 





Dividends 


(Nov.). 




1910 


.. Nil. 


1916 .. 


. 3 per cent 


1911 


. . 2 J per cent. 


1917 .. 


• 4 


1912 


- 4 


1918 .. 


■ 4 


1913 


.. 4 


1919 .. 


. 5 „ 


1914 


■• 3 


1920 .. 


■ 5 „ 


1915 


.. 3 
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SANTA MARTA RAILWAY COMPANY LIMITED. 

Formed in 1887, the Company's lines expressly serve the banana- 
raising districts of the country. 

From the port of Santa Marta on the Caribbean Sea, where the 
Company own docks, wharves, &c., the line runs across the Province 
of Magdalena, its object being to connect with the river at Plato. 
At present it has got as far as Fundacion. 

The Company now owns or works about 100 miles of line, and 
it is chiefly due to its enterprise that the banana industry has pro- 
gressed and reached its present position. This fruit forms its 
principal freight. 

Debit Balance, £50,941. 

Issued Capital. 

Ordinary Shares of £10 each £200,000 

7 per cent. Preference Shares of £10 each. After 
payment of 7 per cent, on the ordinary, these 
shares are entitled to 50 per cent, of the 
remaining divisible profits 159,170 



£359,170 



Debentures (Interest, Jiily and Jan.). 

6 per cent. First Charge Debentures, repayable at 
par by the operation of a 1 per cent, per annum 
cumidative sinking fund, applied by drawings 
at or above or by purchase below par, and the 
Company also reserve the right to redeem, at 
par, on three months' notice. (£41,400 have 
been redeemed) 200,000 



£559,170 



No dividends have yet been paid on either class of share. Due 
May. 

Interest payments have been regularly met. 
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VENEZUELA. 

NOTES. 

The political insecurity of the Eepublic of Venezuela is largely 
the cause of the backward state of the country, and the absence of 
any great railway development. 

We have here a country possessing three or even four distinct 
climatic zones, very favourable to pastoral pursuits of almost every 
description ; and large mineral resources insigniiicantly developed 
owing to the conduct of the Government in continually defaulting 
over iaterest payments and the general cavaher treatment meted 
out to investors. 

However, conditions are becoming more and more settled, and 
more favourable to the owners of capital. On a proper basis the 
country is capable of very great productive power, and when this 
basis is attained, railways cannot but become profitable undertakings. 

The Eepublic has an area of about 600,000 square miles. Its 
coast line is to the north on the Caribbean Sea, British Guiana and 
Brazil are to the east, Brazil to the south, and Colombia to the west. 

The great Orinoco river flows through the centre of the coimtry, 
and together with its 436 tributaries carries away the water which 
rushes down from the mountains and hills, and collects in its basin. 

It is the presence of these mountains that provides the country 
with its different climatic zones. In the valleys tropical growths, 
fruits, etc., abound ; then comes sub-tropical, then temperate, and 
lastly an alpine zone, so that every description of cereal and fruit can 
be grown in the same country, which produces sugar cane, tobacco, 
coffee, cocoa, and cotton. 

The chief industries are pastoral. At one time when Venezuela 
was a Spanish colony, vast herds of horses and cattle covered the 
plains, but after the War of Independence, these disappeared, and 
although goats and swine are bred in some districts, livestock forms 
only a very small part of the freights of the railways. 

There are plenty of ports on the coast and the whole country is 
fertile, but the people are backward, and lack initiative. Manu- 
factured articles are imported chiefly, building materials, furniture, 
coal, foodstuffs hardware and earthenware articles, and the principal 
exports are coffee, cocoa, Indian corn, beans, sugar-cane, tobacco, 
rubber and asphalt, together with some gold, copper, silver, iron 
and sxdphur. 

The chief railways are the result of British enterprise, and it may 
be taken as general that their income is obtained through the transport 
of the commodities named. 

The following four railways are quoted on the Stock Exchange: — 

THE BOLIVAR RAILWAY COMPANY LIMITED. 

This Railway Company was formed in 1896, and took over a 
railway already built. In 1901 a second line was absorbed and further 
extensions made on concessions in 1911. The line now runs from the 
port of Tucacas to Barquisimeto. An extension from Pahnasola 
to San PeKpe has been recently opened, and a special branch serves 
the copper mines of Aroa from which usually a considerable tonnage 
is brought away. Last year, however, the work was chiefly of 
development nature, and a big decline was experienced. 
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Altogether the railway is 136 miles in length. Freights of im- 
portance are maize, salt, papelon, coffee and cocoa. Machinery, 
provisions, beans, coal, hides and coconuts are carried annually 
in fair quantities. The Company possesses large estates which it is 
developing. A large area is planted with coconut trees, and about 
150,000 nuts are cropped annually. It is also interested in rubber 
and cotton culture, and the two steamers it owns are run at a profit. 
Last year showed a decline in freights, just over 31,000 tons being 
carried as compared with nearly 67,000 in 1918, and nearly 78,000 
in 1917. A large amount of this difference is traceable to the amount 
of copper and matte carried, which was only 299 tons last year, 
compared with 31,000 and 42,000 in the years previously quoted. 
Coffee also showed a decline, and the Company like all others has 
been adversely affected by strikes and higher wages, whilst the 
Government refuse higher tariffs. 

Carried forward, £2,180. Reserves, £44,517. Investments, 
£38,952. 

IssxTBD Capital. 
Ordinary Shares £683,200 

5 per cent. Preference Shares 292,800 

6 per cent. Preference Shares. These shares were 

issued in 1920 to the Ordinary Shareholders, 

and rank after the 5 per cent, for dividends ... 102,480 



1,078,480 



Debbntubes (Interest, Mar. and Sept.). 

6 per cent. Debenture Stock, repayable on six 
months' notice at 5 per cent, premium ... 273,241 



£1,351,721 

Dividends (May). 

As, with the exception of 1912-13 when 2 per cent, was paid, 
the Ordinary Shareholders had rece ved nothing, a bonus distribution 
equal to 15 per cent, was made in the above-mentioned 6 per cent. 
Preference Shares. 

In 1915, there being arrears of 8 per cent, on the 5 per cent. 
Preference, this amount was issued in scrip, which was exchanged in 
1920 to the above 6 per cent. Debentures. 

Otherwise, 5 per cent, has been paid on the Preference each year 
since 1910 to 1920-21, and 3 per cent, has been paid on the 6 per cent. 
Preference for the half-year ending 31st December, 1920. 

PUERTO CABELLO AND VALENCIA RAILWAY 

COMPANY LIMITED. 

This Company was formed in 1885, the Venezuelan Government 
granting a concession for 99 years and guaranteeing certain interest 
payments which fell into arrear. Various attempts to straighten 
matters out were made and some payments were obtained, but it 
was not until 1916 that the position was finally cleared up by a pay- 
ment in cash of £190,000 on the part of the Government and the 
cancellation of the guarantees by the railway. 
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The line runs from the port of Cabello to Valencia, a distance 
of 34 miles, which includes some stiff gradients negotiated by a 
central cograil. 

The railway maintains direct communication between these 
two places, and the freights are the produce of the countryin between- 
fruits, coffee, &c. 

When negotiations were concluded with the Government, the 
Second Debenture Holders were paid off, having renounced their 
rights to accrued interest. 

Carried forward, £1,270. Reserves, £10,860. Eenowals, £17,008. 
Investments, £27,212. 

IssTiED Capital. 
Shares of £10 each £460,000 

Debbnttjb.es 

5 per cent. Coupon Bonds. Repayable January 
1st, 1955, or at any time on twelve months' 
notice. Interest, July and Jan. 180,000 



£640,000 



The interest on the Coupon Bonds has been paid out of revenue 
since 1910. 



LA GUAIRA AND CARACAS RAILWAY 
COMPANY LIMITED. 

The Company was formed in 1882, and owns its concession in 
perpetuity. Materials which are needed for line making and repairing 
&c., are imported duty free, and it is allowed freedom from competi- 
tion for 99 years. 

This is possibly the best known line in the Republic, but it is 
only a small affair of some 22 1 miles running from the port of La 
Guaira and scaUng the steep mountain side behind the town. It 
attains a height of 3,135 feet above sea-level before reaching Caracas. 

The railway calls for special comment since it pays a dividend 
on its Ordinary Stock. The freights are the usual coimtry produce 
and a considerable amount of passenger traffic exists. 

Carried forward, £1,676. Reserves, £72,037. Renewals, £29,279. 
Investments, £65,789. 

Issued Capital. 
Ordinary Stock £350,000 

Debentures (Interest, Mar. and Sept.). 

5 per cent. Debentures, redeemable in 1982 unless 

declaxed irredeemable by 1926 370,000 

£720,000 
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Ordinaet Dividbnds since 1910. 




1910 . 

1911 . 

1912 , 

1913 . 

1914 . 

1915 . 


. 5 J per cent. 

• 7 „ 

• 8 „ 

• 8 „ 

• 8 „ 

• 6 „ 


1916 ... 6 per cent. 

1917 ... 6 „ 

1918 ... 6 „ 

1919 ... 7 „ 

1920 ... 7 „ 

1921 ... 3 „ 


, tax-free. 

)) 

!) 
ft 

(interim) 



VENEZUELA CENTRAL RAILWAY COMPANY 

LIMITED, 

This Company was formed in 1905, the concession being for 
99 years from the date of completion, after which it reverts to the 
Government without payment. 

The line runs from Caracas to Santa Lucia, thence to Santa 
Teresa, thence to Ocumare and Tare. A- branch is under con- 
struction from Agua de Maiz to Dos Caminos, and is electrically 
equipped for the short distance it is open. Altogether about 55 miles 
are in operation. 

The contractors for this railway have had a big part in the 
capitalisation thereof. They were issued 220,000 fuUy paid Ordinary 
Shares in part payment for the hne to Ocumare and for fresh rolling 
stock, &c., and they guaranteed payment of the interest on the First 
Debentures until six months after the opening of the line to Santa 
Teresa (in 1911 they had to find £1,436). 

In 1915 the Company was released from payment of the interest 
on the First Debentures owing to the damage done to the line by 
floods, and an arrangement was made that in future, until the interest 
thereon is met out of revenue for three consecutive years, only 
one-half is to be paid and the interest is to be non-cumulative. 

Carried forward, £1,726. 



Issued Capital. 

Ordinary Shares of £1 each 

Debenttjees (Interest, April and Oct.). 

6 per cent. First Debentures, redeemable in 
33 years from 1920 by means of a sinMng fimd 
or at six months' notice at 110 per cent, on any 
interest date 

6 per cent. Second Debentures, redeemable in 
33 years from 1953 



£425,000 



252,000 

134,150 

£811,150 



There have been no payments on the Ordinary Shares, and the 
First Debentures have been fully satisfied except for 1915-16 and 
1917, when 3 per cent, was paid in each year. 

In 1919 the Second Debentures received their first payment of 
4 per cent. 
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PARAGUAY. 

NOTES. 

Paraguay is an inland Eepublic of South America of an approxi- 
mate area of 100,000 square miles. It is bounded north-west by 
Bolivia, north and east by Brazil, and south-east, south, and west, 
by Argentina. 

As only one railway exists and is quoted on the Stock Exchange, 
no purpose would be served in going into details concerning the country 
half of which is practically unexplored (to the west of the Paraguay 
river). The other part greatly resembles the Argentine. Most of 
the rivers are navigable, and the chief industries are the cultivation 
of yerba, tobacco, cattle farming, fruit growing, and timber cutting 
in the thick forests. 

Yerba is Paraguayan tea and is chiefly exported to Argentina ; 
the cattle farming is on a fair scale, and oranges and similar fruits do 
extremely well. These are exported, together with some sugar cane, 
cotton, coffee and tobacco. Some rare woods are cut in the forests 
and exported. 

Textiles, hardware, rice, wines, canned and manufactured goods 
generally are imported. 

The only railway is owned by the 

PARAGUAY CENTRAL RAILWAY COMPANY 
LIMITED. 

This Company was formed in 1889, and took over from the 
Government a railway running between Asuncion and Paraguari, 
which was extended right across the country to Encarnacion on the 
Parana river, which marks the frontier. 

A branch from Borja, east to Ignazu, also on the Parana, has been 
commenced and is open a short distance, whilst a further branch from 
Paraguari to Carapegua is contemplated. Altogether some 274 mUes 
exist. 

The Une was originally narrow gauge, but it was altered chiefly 
at the expense of the Argentine Government to conform with that 
of the Argentine North-Eastern Eailway and the Entre Eios EaUway, 
and communication across the Parana between the two first mentioned 
is established by means of a ferry. 

Certain Government guarantees fell into arrear, and finally 
the Company surrendered aU claims in return for which it received 
concessions for feeder lines, freedom regarding tariffs, within certain 
bounds, and from taxation for 25 years. In addition the Government 
handed back Preference Shares to the value of £210,000, which were 
cancelled, and the Company then rearranged its capital in 1908. 

The chief freights are the commodities mentioned in the Notes. 

Owing to the war, the Company fell into arrear with interest 
payments, and a scheme for reorganisation was carried through 
in 1918 after the Prior Lien Debenture holders had gone so far as to 
appoint a receiver. Particulars of this reorganisation will be found 
InHhe capital information. 

Carried forward, £448. Eeserves, £9,780. Eenewals, £69,312. 
Investments, £222,169. 
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Issued Capitai/. 

Ordinary Shares of £10 each, including 22,000 
subscribed for by the Argentine Government 
when the change of gauge was effected. 
£184,500 owned by the Trans -Paraguayan 
Railroad Company, a subsidiary of the Brazil 
Railway Company ... ... ... ... £562,930 



Debentures (Interest, Jan. and July). ' 

6 per cent. Prior Lien Debenture Stock, redeem- 
able at any time at Company's option at three 
months' notice. The interest for January and 
July, 1915 and 1916, was in arrear, and was paid 

in cash in January, 1917 600,000 

7 per cent. "A" Debenture Stock. This stock 
was issued to the holders of existing 6 per cent, 
notes, whose interest was in arrear (in accord- 
ance with the scheme before referred to), in 
part satisfaction of their claims. It is re- 
deemable at par on three months' notice, but 
the security is not to be enforced should default 

be made in interest payments up to July, 1922 250,000 

7 per cent. " B " Debenture Stock. This stock 
was issued exactly as the "A" Stock and is 
similarly redeemable. Interest is payable only 
out of revenue, and the Stock ranks as a third 
chaige yearly. When the full 7 per cent, has 
been paid for three years after 1919, the 
interest will be reduced to 6 J per cent, pro- 
viding arrears of interest have also been paid . . . 300,000 
6 per cent. " C " Debenture Stock. Interest is 
payable yearly only out of net revenue after 
prior charges. The stock was issued to satisfy 
unsecured creditors and is redeemable by a 2| 

per cent, per annum Sinking Fund 88,310 

6| per cent. " D " Income Debenture Stock. This 
Stock was formerly 5 per cent., but as 80 per 
cent, of interest was in arrear in 1907, this was 
issued to holders of the 5 per cent., at the rate 
of £125 for every. £100 of the latter. Interest 
is to be paid yearly only out of net revenue 
until this has been done for three years or until 
the Ordinary Shares have received a dividend, 
when the Stock becomes cumulative. It is 
redeemable at 125 per cent, on three months' 
notice at the Company's option any time after 
June, 1937 1,040,000 

£2,841,240 



Dividends. 
No ordinary dividends have been paid. Due November. 
After the reorganisation of 1918, interest payments have been 
iully met. 
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MEXICO. 

NOTES. 

Mexico is aJFederal Eepublic of Northern America. The United 
States of America is to the north, Guatemala and British Honduras 
to the south, the Pacific to the west, and the Gulf of Mexico and 
Caribbean Sea to the east. 

Its area is roughly 767,000 square miles. 

The country consists for the most part of an elevated plateau. 
The coastal zones are low and often heavily forested with tropical 
woods and growths, then come the mountains on the east, west and 
south, and the interior is a fairly flat but high plain, part of which is a 
treeless desert, green only for a short time immediately following the 
rains, when crops are hastily put in and reaped, while other parts 
are admirably suited to stock-raising, which is an important and 
favourite industry ; for although very heavy losses are often incurred 
on account of prolonged droughts, the good years are most profitable 
and well compensate the ranchers for the lean. 

With such a variety of levels, extending from the very low to the 
very high, there are, at least, four distinct climatic regions, and this 
renders a great variety of flora possible. 

Wheat and Indian corn are widely cultivated ; fruits and 
vegetables of every conceivable form abound, and rubber, cotton, 
sugar-cane, &c., are grown in many places. 

Pearl fishing is successfully carried on off Lower California, 
which juts down like a finger on the western side of the country, 
and the mining industries are most productive. Silver is the most 
general mineral, but gold, copper, iron, lead, zinc, tin and precious 
stones are found in different localities. Platinum, sulphur, soda, 
marble and graphite are also much in evidence, but of recent years 
the discovery and production of oil has overshadowed aU other 
industries and productions. The interest of the whole world has 
been aroused by the magnitude of these resources, and many miDions 
of foreign capital have been sunk into all sorts and conditions of 
drilling ventures. The production to-day is amongst the greatest. 

It is, however, a curiously unsettled country, and at the present 
time the Government is unrecognised, although attempts have been 
made to come to agreement, particularly with the United States, 
and to make arrangements for the recognition and settlement of the 
country's external obligations. 

Before Diaz became President, Mexico was in a lawless state. 
Bandit organisations infested the country, and indolence was a 
national vice, but he enthused the people with some semblance of 
national spirit, and under him great strides were made in all directions. 

Revolutionary activities were turned into manufacturing; 
brigands became rural guards, and the influx of foreign capital was 
encouraged, bringing with it wonderful and far-reaching changes. 

The revolution of 1914 has, however, done the country serious 
damage, but it is hoped that efforts to put things on a sound basis will be 
continued and meet with success . Many of the railways were damaged, 
stations, &c., destroyed, and possibly the chief railway of all is yet 
to be handed back to its owners along with adequate compensation 
for the damage done. 
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Certain overtures in this respect have been made, but so far 
nothing has come of them. 

The chief exports are oil and minerals, woods, fibres, rubber, 
hides, skins, tobacco, and sugar, and the imports railway materials, 
textiles, hardware, building materials, drugs and foodstuffs. 

EaJlway construction commenced in 1854, and since 1878 have 
progressed steadily under the beneflcient presidency of Diaz. Most 
of the lines are controlled by the Government, and it still remains to 
be seen what satisfactory arrangements are going to be made to deal 
with arrears of interest, &c., since the last revolution. 

There are altogether about 15,000 miles in existence, radiating 
in all directions from Mexico City and the different ports, and the 
coimtry can be said to be weU served. The two coasts are connected 
by several routes. 



INTEROCEANIC RAILWAYS OF MEXICO <ACAPULCO 

TO VERA CRUZ> LIMITED, 

which includes 

Mexican Eastern Eailway Company Limited 

and 

Mexican Southern Eailway Company Limited. 

This Company was formed in 1888, and took over with its con- 
cession a line already built, and acquired a second concession. Both 
are until 1982, after which the lines revert to the State, which will then 
pay 6 per cent, on a recognised capital of $10,000 per kilometre and 
buy the rolling stock at a valuation. 

A further short line was acquired, and the Company now leases 
the Mexican Eastern and Mexican Southern lines at rentals. The 
former rent is sufficient to cover administration charges, interest 
on and sinking fund provision for the debentures, and the Company 
has the right to buy this line at a price sufficient to redeem the whole 
of the debentures at 105 per cent, on six months' notice. In the 
latter case, the rent is sufficient to provide for the interest and sinking 
fund for the debenture stock, and to enable dividends of 5| per cent. 
to be paid on the Ordinary Stock from 1918 onwards, from which 
date, in addition, a sum sufficient to redeem the whole of the ordinary 
stock at par on the expiration of the main line concession in 1990. 
The Company has also the right to buy this line on the same terms 
as the Eastern. 

The whole system is now managed by the National Eailways of 
Mexico, but control has been in the hands of the present EepubMcan 
powers since 1914. They have rendered no accounts, nor made any 
remittances in respect of earnings, and nothing definite has come of 
repeated protests against this treatment. 

The Interoceanic proper runs from Mexico City south to 
Cuautlixo, whence a branch connects with the line of the National 
Eailways of Mexico at Puente de Ixtla. Prom the former town the 
line goes to Tlangualpican and north to Puebla, where it connects 
with the southern line and the Mexican Eailway. From Puebla, 
north-east to San Marcos and on to Virreyes, where it joins the 
Eastern, thence north to Las Vigas and south-east to Japala and 
Vera Cruz. 



402 Eatlwats and Bailway Secukitibs. 

The Eastern from Mexico City in a northerly direction to Irolo, 
there meeting the Mexican Eailway, then south to Guadalupe and 
on to Virreyes. A branch goes from this town to San Juan de los 
Llanos, and a second south-east to Teziutlan. 

The Southern runs south-east from Puebla to Tehuacan, where 
it joins a branch coming from beyond Esperanza, and continues 
south to Queotepec, Las Sedas and Oaxaca. A branch goes from 
Oaxaca south-west to Taviche, and a second south-east to Tlacolula. 

The Interoceanic is 594 miles in length, the Eastern is 140, and 
Southern 313 — a total of 1,047 miles owned and leased. 

IsTearly a milUon tons of freights is the average annual return, of 
which forest products, corn, fruits and vegetables, pulque, sugar, 
cattle, coal, oil, and imports of various descriptions are the chief, 
whilst over two and a half million passengers use the system in a 
normal year. 

The Interoceanic owns 75 locomotives, 91 passenger cars, and 
1,126 freight cars ; the Eastern 7 locomotives, 4 -passenger cars, and 
108 freight cars ; and the Southern 25 locomotives, 41 passenger 
cars, and 262 freight cars. 

Much damage has been done during the revolution. The bridge 
connecting to Vera Cruz was destroyed, track has been torn up, and 
stations and other buildings damaged or destroyed. 

Debit Balance, £1,917,115. 

ESTTEEOCEAJSriC 

Issued Capital. 

Ordinary Stock £1,700,000 

5 per cent. First Preference Stock. This stock was 
formerly 7 per cent, cumulative, but dividends 
being in arrear, the undermentioned Second 
Preference Stock was issued in fuU payment 
thereof (100 per cent.), and the stock altered 
to 5 per cent, non-cumulative in 1908 ... ... 1,400,000 

4 per cent. Second Preference Stock 1,000,000 

^ £4,100,000 

Debentxjiibs. 

4 per cent. Debenture Stock, repayable 1950, or 
on six months' notice, at par. Interest, Mar. 
and Sept 1,150,000 

4| per cent. Second Debenture Stock, repayable 
at par 1950, or at 105 per cent, on six months' 
notice. Interest, May and Nov '. 1,300,000 

7 per cent. "B" Debenture Stock. Interest is 
payable only out of revenue yearly, and is 
cumulative. Eepayable 1950 at par or on six 
months' notice at 120 per cent. 469,459 

£7,019,459 

Dividends (Nov.). 
The Ordinary Shares have received no dividends since 1910. 
The First Preference have received : — 

1910-11 ... 5 per cent. 1912-13 ... 4 per cent. 

1911-12 ... 5 „ 

Nil since then. 
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The Second Preference have received : — 
1910-11 ... 4 per cent. 1911-12 ... 2 per cent, 

and nothing since. 

Interest. 

No payments have been made on the "B " Debenture Stock since 
1913. 

Interest On the First Debenture Stock was paid for 1914-15, 
and on the Second Debenture Stock for 1914 in 5 per cent, deferred 
warrants, on which the interest is payable only when redeemed. 
The moratorium which was arranged when the revolutionaries 
seized the Companies' properties has been extended untU 29th May, 
1922, the interest in arrear being credited to the holders of both these 
stocks, and interest at the rate of 5 per cent, per annum is also credited 
to this arrear interest account. 

It should be mentioned that s imil ar arrangements were made for 
the payment of the rents for the leased hues, 5 per cent, certificates 
of indebtedness being issued. 



MEXICAN EASTERN 

IssxiED Capital. 

Shares of £10 each, all issued to the Inter- 
oceanic ... ... ... ... ... ... £10,000 

Debentures (Interest, June and Dec). 

5 per cent. Debentures. Repayable at par 1984, 

or on 6 months' notice at 105 per cent. . . . 400,000 



Owing to Debenture holders, £157,587. £^^0 000 

The xmpaid coupons on these debentures are being retained by 
the holders until such time as they can be redeemed. 
No dividends have been paid. Due November. 

MEXICAN SOUTHERN 

Issued Capital. 

Ordinary Stock £1 ,000,000 

Debentures (Interest, Feb. and Aug.). 

4 per cent. First Mortgage Debenture Stock. 
Repayable by the action of a sinking fund 
applied to purchases when below or drawings 
at par, by 1990 ; £13,682 have been redeemed 875,000 



Owing to Debenture holders, £276,569. £1 gjg qqq 

Interest in arrear will be met out of the proceeds of the cer- 
tificates of indebtedness, issued by the Interoceanic, in respect of rent. 

Dividends (Nov.). 

1910 ... 3| per cent. 1912 ... 4 J per cent. 

1911 ... 4 „ 1913 ... 5 „ 

Nothing since. 
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MEXICAN RAILWAY COMPANY LIMITED. 

This Company was formed in 1864, and the State granted it a 
subvention of $560,000 a year until 1893 as well as an engagement 
not to subsidise any other railway between Vera Cruz and Mexico 
City until 1933, but this subvention became in arrear and eventually 
a settlement was effected. 

In 1914 the Government took over the Company's properties, 
and they remained in its hands until June, 1920 ; consequently 
debenture interests could not be met and 6 per cent. Deferred Interest 
Certificates were issued in lieu of cash in both cases. At 31st 
December, 1921, the amounts in arrear were £1,044,000 on the 6 per 
cent. Perpetual Debentures, and £186,000 on the 4} per cent. Second 
Debentures. The certificates were a first charge on the undertaking. 

This scheme coming to an end on 1st January, 1922, and the 
Company being unable to redeem the whole of the certificates, a 
meeting of the holders of both debentures and both classes of 
certificates (known as " A " and " B " respectively) took place in 
December, 1921, at which the following scheme was approved. 

Twenty per cent, of the " A " certificates outstanding (less 
income tax) was to be paid in cash not later than the end of February, 
1922, and the remaining 80 per cent, was to be met by the issue of 
" A " registered stock. This stock to carry 4| per cent interest, and 
to rank prior to the perpetual debentures . It is to be redeemed as soon 
as possible, and not later than 31st December, 1925, by the payment 
to the Trustee of 75 per cent, of the net profits remaining in each 
half-year after providing for taxes and charges and the interest on 
both classes of debentures. Such payments to be made only if the 
net profits are £12,500 or more per half-year. 

The holders of the " B " certificates to receive an equal amount 
of " B " registered stock, carrying 3 per cent, interest, and redeemable 
not later than 31st December, 1928. This issue ranks after the 
perpetual debentures and before the 4| per cent, debenture stock, 
and is to be redeemed after the " A " stock has all been redeemed, 
and in a similar manner. 

In both cases the Company may, from time to time, make cash 
distributions of not less than 10 per cent. 

An agreement has been come to with the Mexican Government, 
detailing the compensation payable to the Company, which is on the 
basis of the average gross receipts from 1909 to 1913, plus 10 per cent, 
less the average gross expenses during the same period, plus 10 per 
cent. This amounts to about £2,500,000, together with the payments 
for damage to stations and other buildings, and payment is to be 
made in monthly instalments of $200,000 (American) commencing 
January, 1921, the Company being granted freedom from all import 
duties on railway materials for five years . £100,000 has been collected 
through increased tariffs. 

The Company is working hard at great disadvantages, its 
property being returned in a shocking condition. 

The line runs from Vera Cruz to Cordoba (where a branch goes to 
Coscomatepec), Orizaba, Esperanza and San Marcos, there connecting 
with the Interoceanic, thence to Apizaco, with a branch to Puebla to 
connect with the Southern and the Interoceanic, on to Monoz (branch 
to Chignahuapam) and Ometusco (branch to Pachuca) and Mexico 
City, where it terminates — altogether about 453 miles. 
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An average of 1,250,000 passengers are carried annually, together 
with half-a-miUion tons of freights, of which metals and pulque are 
the most important, followed by wines, tobacco, corn, cotton, firewood, 
lumber, fibre, fruits, coffee, oil, and animals and animal products. 

The Company owns 84 locomotives, 67 passenger vehicles, and 
89 goods and special wagons. 

Debit Balance, £694,986. Eenewals, £54.975. Contingencies, 
£46,936. Investments, £345,030. 

Issued Capitax. 

Ordinary Share Capital Stock £2,264,720 

8 per cent. First Preference Capital Stock . . . 2,554,100 
6 per cent. Second Preference Share Capital Stock, 
both preference dividends are contingent upon 
the earnings of each half-year 1,011,960 



£5,820,780 



Debentures (Interest, Jan. and July). 

6 per cent. Perpetual Debenture Stock 2,000,000 

4| per cent. Second Debenture Stock, redeem- 
able by the action of a cumulative sinking fimd, 
calculated to redeem the whole issue in about 
50 years, applied to purchases below or drawings 
at par. The Company reserve the right to 
redeem on six months' notice on any 1st April 
after 1919, and all are to be redeemed by 1960. 
£22,600 have been redeemed, and a further 
£135,000 have been issued as security for 
advances. Interest, April and Oct 500,000 

" A " Deferred Interest Certificates to be 
replaced 80 per cent, by " A " registered stock 
and 20 per cent, in cash, as above 1,016,542 

'B " Deferred Certificates, to be replaced by 

■ B " registered stock as above. ... ... 173,986 



£9,511,308 
Dividends (Dec. and June). 
Both preference stocks received regular dividends to June, 1913. 

Oedinaet. 
Jime, 1910 ... f per cent. June, 1912 ... 3| per cent. 

December, 1910 ... f „ December, 1912 ... 2| „ 

June, 1911 ... 2f „ June, 1913 ... 2| „ 

December, 1911 ... If „ 

Nothing has been paid since. 

MEXICO NORTH WESTERN RAILWAY COMPANY. 

This is a Canadian Company, formed in 1909 as the Mexican 
Transportation Company, Limited, whose railway runs from El Paso, 
Texas, TJ.S.A., and Juarez, Mexico, through the province of Chihuahua 
to the town of that name, via San Pedro, Pearson, Cumbre, Madeira, 
La Jimta and San Antonio, with branches from Cumbre to Chuichupa, 
from La Junta to Minaca, and from San Antonio to Cusihuiriachic, 
a total distance of 505 miles. 
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The territory served is rich in natural resources, and agriculture 
is expected to develop. The central section runs through heavily 
timbered country, and this is the freight which is expected to produce 
the largest revenue. 

The Company owns all the stock of the El Paso Southern Eailway, 
the Madera Company which owns extensive and valuable lumber 
areas in the States of Chihuahua and Sonora, and whose miUs are 
erected at Madera and Pearson, and the El Paso Milling Company 
Limited, which makes boxes, &c. The par value of these holdings 
is $2,530,000. 

The province through which the railway runs became the scene 
of revolutionary and bandit activity from 1911 onwards, and in 
February, 1914, the timber lining of the Cumbre tunnel was fired 
and the tunnel coUapsed severing all connection between the two 
extremities of the line until 1915, when a switchback was built round 
the mountain as a temporary measure. 

During 1914, interest on the Prior Lien Bonds being in arrear, 
a receiver was appointed, who is still in charge. 

Prom this time onwards, the railway and the lumber naills have 
been worked as much as possible, but it was found necessary to close 
them down from time to time on account of the war. 

In 1916, fourteen large bridges were destroyed between Madera 
and Temosachic, and this put a complete stop to traffic on the southern 
section from Cumbre beyond Madera. 

Stations, buildings, &c., were destroyed and the roadbed damaged, 
but since General Obregon became President of the EepubUc and a 
period of peace enjoyed, every effort has been made to again get the 
line in complete working order. The tunnel has been repaired, and 
work on the bridges has been commenced, and it is now hoped to 
resume the working of the complete line from October next. The 
roadbed has been improved and the stations rebuilt. 

Claims for damages have been filed to the extent of $7,000,000 
(American). 

The lumber and finishing mills are working at part time, con- 
tinuously. 

The Company owns 36 locomotives, 20 passenger cars and 1,456 
freight and special cars. 

Debit Balance, $5,361. Equipment Eeserve, $63,505. 

IssTJED Capital. 

Shares of $100 each $25,000,000 

Bonds (Interest, Mar. and Sept.). 

6 per cent. 15-Year Prior Lien Bonds (Bearer) 
repayable at par 1928 or on six months' notice 
at 102| per cent. £1,671,000 

5 per cent. First Mortgage Gold Bonds, redeem- 
able at par 1959, by means of annual payments 
to the Trustees for the holders, to be applied 
to purchases or to tenders below or drawings at 
par, or the Company may redeem at six 
months' notice at 105 per cent. 5,600,000 



Carried forward £7,271,000 
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Brought forward £7,271,000 
6 per cent. Ctunulative Convertible Income Bonds 
(Bearer), repayable 1922 or on six months' 
notice. Convertible at par into shares on 
30 days' notice 750,000 



£8,021,000 
No dividends have been paid. Due May. 

lNTKH,TiiST. 

Interest has not been paid on the Prior Lien Bonds siace March, 
1914, on the First Mortgage Bonds since March, 1913, and none at 
aU on the Income Bonds. 



NATIONAL RAILWAYS OF MEXICO. 

See U.S. Section. 

UNITED RAILROADS OF YUCATAN. 

A Mexican concern, known locally as Perro-Carriles Unidos de 
Yucatan, Mexico, which acquired three railways and two pier 
companies, built a wharf, and now owns 553 miles of line. 

Six concessions are owned, only one of which is perpetual, the 
other five reverting to the Government after 1970. 

The Company owns 58 locomotives, 91 passenger cars, 821 freight 
cars, and 89 special cars. 

Issued Capital. 

Shares of $1,000 each Mex. $23,000,000 

Debentures. 

5 per cent. First Mortgage Gold Bonds of 
£50, £100, £200 and £500 each. Eepayable 
by 1950 by the action of a cumulative sinMng 
fund applied to purchases below or drawings 
at par, or they may be redeemed on any 
interest date on three months' notice at 101 per 
cent. Interest, April and Oct. £825,000 

Interest. 
Debenture interest is being met, although often paid after the 
due date. 

VERA CRUZ (MEXICO) RAILWAYS LIMITED. 

This Company acquired from S. Pearson & Son, Limited, 63 miles 
of railways, 12 miles of tramways, a fleet of steamers, and over 50 acres 
of freehold land adjoining the harbour of Vera Cruz, together with 
houses, warehouses, &c., and a subvention of 270,000 acres of land 
in connection with the railways in 1900. 
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The tramways were sold (for £75,000, of which two-thirds were 
in Debentures and one-third in Shares) to the Vera Cruz Electric 
Light, Power and Traction Company, and its interest in a concession 
for the construction of a termiaal station, &c., at Vera Cruz was also 
sold to the Vera Cruz Terminal Company, Limited, for shares and 
debentures. 

In conjunction with other railway companies, the Company 
became responsible for the working expenses, debenture interest and 
redemption service of the Terminal Company. 

It also has large interests ia certain oil properties in Mexico. 

Carried forward, £614. Investments, £140,084. 

Issued Capital. 

Ordinary Shares of £10 each £250,000 

6 per cent. Cumulative Preference Shares of £10 

each 250,000 



£500,000 



No dividends have been paid on the Ordinary, but Preference 
dividends have been paid to June, 1914. Due October. 

The present Mexican Government stiU retains possession of 
the property, and a claim against it for £76,121 figures in the balance 

sheet as an asset. 



VERA CRUZ TERMINAL COMPANY LIMITED. 

This is the Company, formed in 1907, to which the Vera Cruz 
(Mexico) EaHways Limited transferred its interest in a concession 
for building a terminal station at Vera Cruz. The station includes 
full provision for handling and forwarding traffic at the port and 21 
miles of Unes. 

The concession is until 1986, when aU but the portion taken over 
from Mexican EaUway Company Limited reverts to the Government. 
Parties to the transfer and formation of the Company are jointly 
responsible for working expenses and debenture service. These are 
Vera Cruz (Mexico) Eailways Limited, Mexican Eailway Company, 
Limited, the Interoceanic Eailway of Mexico (Acapulco to Vera 
Cruz) Limited, and the Vera Cruz al Istmo Eailway Company (which 
has now been absorbed into the iPTational Eailways of Mexico). 

The Company is granted exemption from import duties to a large 
extent, and firom all federal and local taxation, and certain arrange- 
ments have been made as to the use of the facilities the Company 
provides by other railway companies. The rates are fixed in agree- 
ment with the Government, and are on a basis sufficient to cover 
all working expenses and debenture service as weU as for the provision 
of a maintenance fund. 

The four Companies above named jointly and severally guarantee 
the 4 J per cent. Debenture service, and to make good any deficit 
in working expenses, but as aU were taken over or very adversely 
affected by the revolutionary powers, their payments fell into arrear 
from July, 1915. 
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The Company, therefore, issued writs against them for £128,246 
in 1918, but so far the matter has not been definitely cleared up. 

The Government took control of the properties in 1917, but handed 
them back in 1920. 

Debit Balance, £571,776. 

Issued Capital. 

Shares of £6 each. Six are owned by the Mexican 
Eailway Company, Limited ; four by the 
Interoceanic ; Two by the Vera Cruz al Istmo ; 
Two by the Vera Cruz (Mexico) ; and four by 
the Government £90 



Debentures (Interest, Jan. and Jidy). 

4J per cent. Debentures. £28,000 were allotted 
to the Government for lands acquired, and 
£265,800 to the four railway companies 
for properties and compensation for loss of 
revenue. £45,000 per annum, plus £3,075 
(from 1913), is to be paid into a service fund in 
half-yearly instalments, and after meeting 
interest any surplus is to be appUed to redemp- 
tion by purchase under or drawings at par. 
This is calculated to secure the amortisation of 
the whole issue by 1976. £7,500 have been 
redeemed 1,000,000 

5 per cent. Second Debentures (Bearer). £87,500 
deposited with the bankers as security for loans 
amounting to £69,000. £12,500 have been 
canceUed 100,000 

Owing to Debenture holders, £243,783. 



£1,100,090 



Ifo Debenture interest was paid between July, 1915, and July, 
1920, and arrangements have yet to be made for dealing with this 
item, but coupons due January and July, 1921, have been met. 
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COSTA RICA. 

NOTES. 

Costa Eica is a Eepublic of Central America, and is bounded 
to the north by Nicaragua, east by the Caribbean Sea, south-east and 
east by Panama, and elsewhere by the Pacific. Its area is about 
18,500 square miles, chiefly tableland, with alternate marshes, rich 
soil and sandy wastes along the shore. 

It is a country of three climatic zones — tropical, temperate and 
cold — and almost any kind of fruit can be grown, whilst its vast 
forests contain an abundance of cedar, mahogany, rosewood, ebony, 
rubber, &c. 

Some cattle-raising exists and the country is said to be rich 
in minerals, gold being chiefly exploited, but the great industry of the 
Eepublic is the banana industry, which is of such importance as to 
have fruit steamers sailing daily from its ports to all the countries 
of the world. 

This industry provides the only railway company we have to 
deal with, with a great portion of its revenue. 

After bananas, come coffee, cocoa, and the different woods as 
exports of note, and the chief imports are foodstuffs, hardware and 
dry goods. 

PoUtically the country is sound enough^ — most of the peasants 
are land owners — but not so financially, since serious defaults have 
been made on different occasions. 

The Company whose securities we have quoted on the London 
Stock Exchange is the 



COSTA RICA RAILWAY COMPANY LIMITED. 

It was formed in 1882, and took over the lines that existed, and 
which were transferred to the Company for 99 years from the date 
of the completion of certain proposed extensions. 

The lines were handed over rent and charges free, and the 
Company also received 800,000 acres of land, whilst the Government 
received one -third of the share capital allotted to it as fully paid. 

Mr. Keith, who owned the original concession, and had been 
working the lines for the Government, undertook the extensions and 
he received the whole of the first and second debentures, and about 
one-third of the share capital for doing this and for his concession. 

Nearly all the remaining share capital was allotted to the Govern- 
ment bondholders 

The line runs from the Caribbean Sea port of Limon, along the 
coast to another small port, Matina, thence inland to San Jose, whence 
branches extend into the country and from there it continues to the 
Pacific port of Putarenas on the gulf of Mcoya, famous for its pearls 
and mother-of-pearl. Altogether about 189 miles are worked. The 
line is now leased by the United Fruit Company through its National 
Eailway Company, of Costa Eica, which pays a rent of £149,100 per 
annum to be increased on a fresh debenture issue, and decreased if 
any debentures are paid off. 
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In 1916, the first and second debentures being repayable, and 
conditions preventing this being carried out, an arrangement was 
made extending the redemption date of both classes to 1st January, 
1990 — when the concession ends — and the interest being raised from 
6 to 6| per cent. 

A sinking fund of £3,000 per annum has been constituted to 
provide for redemption, but if default is made in any year in providing 
this sum, the principal is to become immediately payable. 

Second debentures are paid out of revenue only and are 
cumulative. 

Carried forward, £499. Eeserves, £144,194. Investments, 
£146,127. 



Issued Capital. 

Capital Stock ... ... 

Debentxjbes (Interest, Mar. and Sept.). 

5 per cent. Prior Mortgage Debentures (Bearer) of 
which £78,900 have been repaid. They are 
repayable, 1933, through a sinking fund or by 
purchase (not above par), or by drawings or at 
Company's option at any time on six months' 
notice 

5 per cent. Prior Mortgage Debentures (second 
series) to Bearer, of which £42,500 have been 
redeemed. Eepayable by 1941 by means of a 
1 per cent, cumulative sinking fund, or as above 

6J per cent. First Mortgage Debentures, redeem- 
able as stated. in text, or the whole may be re- 
deemed on six months' notice between 31st 
August, 1921, and 1st September, 1926, at 102 
per cent., or at par subsequent to 31st August, 
1 926 . Interest, Jan . and July 

6J per cent. Second Mortgage Debentures, re- 
deemable as stated in text, and along with the 
First Mortgage Debentures, as above ... 



£1,800,000 



200,000 



180,000 



655,000 



600,000 



£3,435,000 



ISToTE. — Until the sinking fund represents 50 per cent, of the 
simi of the outstanding First and Second Debentures, the Company 
cannot pay more than 2 per cent, per annum as dividend or bonus 
on capital stock. 

Dividends (July). 

per cent. 



1910-11 


.. If 


per cent. 


1916-17 . 


. 2 


1911-12 


.. 2 




1917-18 . 


. 2 


1912-13 


.. 2 




1918-19 . 


.. 2 


1913-14 


.. 2 




1919-20 . 


. 2 


1914-15 


.. 2 




1920-21 . 


.. 2 


1915-16 


.. 2 
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SALVADOR AND GUATEMALA. 
NOTES. 

These two Republics of Central America are taken together on 
account of the International Eailways of Central America, a Company 
which owns railways in both countries, and the possibilities of which 
can only be judged by reference to the resources of both countries. 
Salvador is the smallest but most thickly populated of the Central 
American Eepublics. Its area is only about 7,200 square miles, 
yet its population is one-and-a-half miUions. It has Guatemala to the 
west, Honduras to the north and east, and the Pacific to the south. 

It is a narrow volcanic country chiefly about 2,000 feet above 
sea-level, and its principal river, the Lempa, is navigable for river 
steamers for two-thirds of its length. 

The only industry is agriculture, which is carried on in a very 
primitive fashion, coffee, sugar, indigo and balsam being the important 
products, while a good number of the medicinal herbs and plants we 
use, come from there. Some minerals exist in the Cordillera, gold, 
silver, copper, mercury and coal having been discovered, but only 
the gold and silver are worked. 

It exports coffee and a few other agricultural productions, mostly 
to U.S.A., and imports foodstuffs, hardware, drugs, cottons, silks 
and yarns from ourselves and the U.S.A. Eailway construction 
commenced there in 1882, a narrow gauge line between the ports of 
Acajutla and Sonsonate being opened up, and this has been extended. 
Afterwards came the Company above mentioned. 

GUATEMALA. 

This EepubUc — the scene of a recent revolution — extends across 
the continent. Its area is about 48,250 square miles, and it has 
Mexico to the north and west, British Honduras to the north-east, 
the EepubHc of Honduras and the gulf of Honduras to the south-east, 
and Salvador and the Pacific to the south. 

The country is composed of five distinct sections — lowlands, 
plains, plateaux, mountains and volcanoes, and the majority of its 
inhabitants are Indians. 

Its rich natural resources are imdeveloped — ^gold appears to repay 
exploitation, in fact, during the 17th century the gold washing carried 
on by British miners in the Montagua valley yielded so excellent 
results as to earn the title of " the gold coast " to that part of the coast 
near the mouth of the river Montagua. 

Capital is, however, not forthcoming to develop these mining 
industries on account of the uncertainty that prevails. The premium 
on gold has varied as much as 500 per cent, in a single year, revolutions 
are periodic occurrences, and most destructive earthquakes are 
comparatively frequent. 

It exports considerable coffee, being surpassed only by Brazil 
and the East Indies in this respect. Sugar, tobacco and bananas are 
grown for home consumption, and a small amount of cattle-raising 
is indulged in. Timber and rubber are also exported, and the imports 
of note are textiles, machinery, provisions, flour and wines. 

Eailway construction commenced in 1873, and the two sea- 
coasts are now connected. 
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INTERNATIONAL RAILWAYS OF CENTRAL AMERICA. 

This is an American concern, and was formed in 1904, under 
Ihe title of the Guatemala Eailway Company, its name being changed 
in 1912, when it assumed control of the Central Eailroad, the Occidental 
Railroad and the Ocos Railroad. It has concessions from both 
the Governments of Guatemala and Salvador, the former in per- 
petuity, with the option of purchase at a valuation after 99 years, 
the latter for 99 years, after which the line becomes the property of 
the Government without payment, with the added right of purchase 
at a valuation after 70 years. The Company is granted freedom from 
taxation in both countries, and the Guatemalan Government handed 
over to it in 1908 a line which it had built. Altogether about 575 miles 
are owned and worked in the two Repubhcs. 

In Guatemala the railway, as now owned, runs from Puertos 
Barrios on the Atlantic coast to Guatemala (the capital town) and 
from there on to the Pacific at San Jose, Iztapa and Champerico. In 
Salvador from the port of La Union on the Pacific, Bay of Fonseca 
to Lempa (connecting with the river steamers), and from there to 
Zacatecoluca. • 

The Company was granted certain subsidies on each mile con- 
structed, and has made a contract with the United Fruit Company 
for carrying all its products in the vicinity of its Unes. It has in 
mind the construction of other railways in Nicaragua and Honduras. 

It owns 75 locomotives, 106 passenger coaches, 1,298 freight cars, 
and 132 special cars. 

Credit Balance, $2,134,850. 

Issued Capital. 

Common Shares of $100 each $30,000,000 

5 per cent. Cumulative Participating Preference 
Shares of $100 each, entitled to 50 per cent, 
of the remaining divisible profits after pay- 
ment of 5 per cent, on Common ... ... 10,000,000 



Bonds. 140,000,000 

5 per cent. First Mortgage Bonds of £20 and £100 

(Bearer) (£1,000,000). Secured by a First 
Mortgage on the whole of the lines, but 
subject 1o a prior charge on 142 miles. 
Repayable 1972 from | per cent, sinking fund 
commencing 1922. May be purchased on the 
market, or by tender at or under par, or by 
annual drawings at par, or the whole may be 
repaid at six months' notice at any time at 
102 J per cent., plus the accrued six months' 
interest. Interest, May and Nov. ... ... 4,687,721 

6 per cent. First Mortgage Extended Guatemala 
Central Bonds of $1,000 each, now repayable 

1931 2,319,000 

5 per cent. Central Division Purchase Money Gold 
Bonds of $1,000 each to bearer. Repayable 
1972 but redeemable on any interest date . . . 3,261,000 



Carried forward $50,267,721 
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Brought forward 850,267,721 

6 per cent. Preferred dividend 10-Year Notes, 
repayable 15th February, 1927, issued in respect 
of 12 J per cent, accrued Preference dividend 
in 1917. Interest, Feb. and Aiig 1,206,500 

6 per cent. 15-Year Dividend Notes, repayable 
1936, issued in respect of arrears of Preference 
dividend in 1921. Interest, June and Dec. ... 1,534,000 



£53,008,221 



Dividends (July). 

Five per cent, was paid (quarterly) on the Preferred for 1912, 
1913 and 1914. In 1917 the arrears of 12| per cent, were cleared 
off by the issue of the above Ten-Year Notes, since when the 6 per 
cent, interest has been paid on them. 

No dividends have been paid on the Common. 



THE SALVADOR RAILWAY COMPANY LIMITED. 

This Company was formed in 1895, being granted a concession 
for 88 years, after which everything becomes the property of the 
Government, which may also purchase the line at a valuation after 
fifty years. 

A subsidy of £24,000 per annum was also granted until December, 
1916, but default was made in 1915 consequent upon the unsettled 
conditions caused by the war. The Company were thereby prevented 
from paying the interest due on the mortgage debentures, and in 1916 
entered into an arrangement with the Government whereby holders 
of the stock received deferred interest certificates in Ueu of cash, when 
there was not suflBcient revenue to pay wholly in cash, and the deben- 
ture sinking fund was suspended until 1918, when this arrangement 
was extended until 1921. 

No share dividends or bonuses can be paid until the prior stocks 
have received full interest, and the deferred certificates have all been 
redeemed. The Government pays 5 per cent, interest on the amount 
of subsidy in arrear, and has agreed to pay £2,000 monthly until 
the £44,000 still due has been wiped out. 

The line runs from the capital, San Salvador, to La Libertad, 
on the coast, and to Ateos and Acajutla — altogether about 100 miles. 

Debit Balance, £13,264. Eeserves, £26,595. Eenewals, .£5,000. 
Investments, £36,223. 

IssTXED Capital. 

Ordinary Shares of £10 each £250,000 

6 per cent. Preference Shares of £10 each. Both 
classes were issued in respect of the con- 
cessions and for lines already laid, &c. . . . 250,000 

Carried forward £500,000 
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Brought forward £500,000 
Debbnttxrbs. 

per cent. Prior Lien Debentures (Bearer) re- 
deemable by a 1 per cent, cumulative sinking 
fund by purchase, or by drawings at or under 
par (£87,600 already redeemed). Interest, 

Mar. and Sept 250,000 

per cent. Mortgage Debentures (Bearer) repay- 
able by a 1 per cent, cumulative sinking fund 
by purchase, or by drawings at or under 103 per 
cent. (£93,400 already redeemed). Interest, 

Feb. and Aug 660,000 

per cent. Deferred Interest Certificates. The 
interest is cumulative and ranks before the 
Mortgage Debentures, but can be paid only out 
of net revenue. They are for three years, and 
when due are met by the issue of similar cer- 
tificates for a fxirther three years. Interest, 
Feb. and Aug 73,658 



£1,483,658 



Dividends (Dec). 

1910-11 ... 4 per cent. 1912-13 ... 2 per cent. 

1911-12 ... 2 „ 

after which nil. 

Preference Shares — Nil since 1912-13. 

Debentxjee Interest. 

Prior Lien — Interest met to date. 

Mortgage Debentures — met to August, 1915, after which 

date : — 

August, 1915, 50 per cent, cash August, 1919, cash. 

and 50 per cent, certificates. February, 1920, f per cent. 

February, 1916, certificates. cash. If per cent, certifi- 

August, 1916, cash. cates. 

February, 1917, certificates. August, 1920, cash. 

August, 1917, cash. February, 1921, certificates. 

February, 1918, certificates. August, 1921, cash. 

August, 1918, cash. February, 1922, certificates. 
February, 1919, certificates. 
Deferred Interest Certificates — Interest paid to date. 
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CUBA. 

NOTES. 

Cuba is an island Eepublic, the largest of the West Indian Islands. 
It is in the Gulf of Mexico, with the Caribbean Sea to the south. 

It is a long, narrow island, some 41,600 square miles in extent, 
in which almost every type of country, from the swampy lowland to 
the mountainous, is included. 

Minerals are fairly plentiful, but are rarely present in quantities 
of sufficient quantity to warrant exploitation. There are large copper 
deposits in the province of Oriente, and both iron and manganese are 
abundant. The extensive deposits of beautiful marble in the Isle 
of Pines, and near Santiago, are well known and fully worked. 

Parts of the island are heavily forested, and such is the under- 
growth, consequent on the tropical chmate, that a path can only 
be made through the jungles by cutting through the network of vines 
and creepers . The climate produces extraordinary crops of the tropical 
fruits, pineapples, bananas, &c., grow in profusion, but, of course, 
the country is chiefly noted for its sugar and tobacco. 

What manufacturing exists is done for these industries, and the 
two together form quite 80 per cent, of the exports, fruit being the 
other of any importance. 

The chief imports are textiles, foodstuffs and machinery. It is 
not necessary to look any further than the sugar and tobacco industries 
for the sources of revenue for the railways, which have been built 
to serve them. The first line was opened up as early as 1837, and in 
the following years was extended into the interior. Now the island 
is pretty well served ; practically one-half — the southern — being by an 
American company, and the northern by an EngUsh company. 

THE CUBA RAILROAD COMPANY. 

An American company dating from 1902, which owns about 
658^ miles of lines, taken over from the Cuba Company incompleted, 
but since finished by that concern. 

Prom 1911 the Government paid six instalments of $273,702 
per annum in consideration of the completion of certain lines , and in 
1915 the Company took over the Camaguey and Nuevitas Eailroad 
Company, whose concession carried a subsidy for the laying down of 
a line joining Camaguey to Santa Cruz, and this should be about 
completed at the time of writing. 

The line runs from Santa Clara South to Santiago and 
Sanctispiritus, and, with the recent additions, serves the southern 
part of the country. 

The Company is controlled by the Cuba Company, and owns 
169 locomotives, 159 passenger carriages, 5,458 goods wagons, 139 
special wagons, 1 passenger steamship, 3 tugs, 8 lighters, and 1 
dredger. In an average year it moves 5^ million tons of goods, and 
about 3 miUion passengers. 

Credit Balance, $7,812,827. Beserves, $4,044,844. 

Issued Capital. 

Common Shares of $100 each $15,800,000 

6 per cent. Preference Shares of $100 each ... 10,000,000 

Carried forward $25,800,000 
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Brought forward $25,800,000 
Bonds. 

5 per cent. First Mortgage Gold Bonds of $1,000. 

Eepayable 1952. Interest, Jan. and July ... 13,170,000 

5 per cent. Improvement and Equipment Gold 
Bonds of $100, $500 and $1,000 and 500 and 
1,000 francs each. Eepayable 1960. Interest, 
Mayandlfov '. 4,000,000 



$42,970,000 



Dividends (Sept.). 

Common Shares : 1913-14, 6 per cent. ; 1914-15, 6 per cent. ; 
1915-16, 6 per cent., plus 20 per cent, in Common Shares on the issue 
in January, 1916, and a further 25 per cent, in Common Shares on 
the increased issue in Jtily, 1916 ; since when, nil., on account of 
the 1917 revolution. 

Preference Shares : Dividends have been regularly paid with the 
exception of 1918, when 6 per cent. Three-Tear Warrants were issued 
in lieu thereof, and interest on these have been met. 

Note. — Equipment Trust Certificates to the value of $4,861,000 
are in existence, and the Government have advanced $1,320,068 to 
be repaid by services. 



HAVANA TERMINAL RAILROAD COMPANY. 

This is also an American Company which, formed in 1910, owns 
and operates a terminal station for both freight and passengers at 
the port of Havana. The Company is controlled by United Eailways 
of Havana and Eegla Warehouses, Limited, and Havana Central 
Eailroad. 

Issued Capital. 

Common Shares of $100 each, issued in considera- 
tion of the land, &c., acquired, the holders 
(United Eailways of Havana and Eegla Ware- 
houses, Limited, and Havana Central Eailroad) 
having undertaken not to sell until the whole 
of the Debentures have been redeemed ... $4,028,000 

Debentuees (Interest, Jan. and July). 

5 per cent. Mortgage Debentures (Bearer), re- 
deemable at 110 per cent, by a cumulative 
sinking fund, commencing 1916, and calcu- 
lated to redeem the whole not later than 1965 
by means of drawings or purchase when at or 
below 110 per cent., or at Company's option 
on any interest date at thirty days' notice. 
The interest and redemption fund is met by 
rent paid to the Company by the United 
Eailways of Havana and the Havana Central 
Eailroad Co. (who also hold the CommonStock). 
These Debentures may be converted into 
Debenture Stock. £53,920 have been re- 
deemed £1,400,000 



418 Eailwats and Railway Securities. 

UNITED RAILWAYS OF HAVANA AND REGLA 

WAREHOUSES, LIMITED, 

This Company was formed in 1898, and acquired the railways, 
warehouses, &c., of the Bank of Commerce, United BaUways of 
Havana, and Regla Warehouses Company (but not the banking 
business). 

The Cardenas & Jucaro Railway, the Mantangas Railway, and a 
controlling interest in the Havana Central Railway were acquired in 
1906 and 1907. 

Prom July, 1920, an amalgamation with the Cuban Central 
Railways, Limited, and the Western Railway of Havana, Limited, 
became effective, and the properties were transferred to the Company in 
March, 1921. The Company also partly controls the Havana 
Terminal Company. 

The system now consists of the whole of the railways serving 
the northern part of the island, and is 681 miles in length. From 
Havana south and west to Colorado and near Guanajay, east, in two 
sections which are interconnected by numerous branch Hues, the 
northern through Matanzas and Cardenas, the southern after touching 
Batabano, through Guines, and Union to join at Cuareiras, the line 
coming south from the northern section and proceeding to Capitan, 
Axeco and Santo Domingo and Esperanza in three different directions. 
Other important places touched are Itabo, Macagua, Navajas, Murga, 
Jovellands, Madruga and San PeUpe. 

The chief source of revenue is the sugar and sugar-products 
freight, and more than eleven miUion tons of these commodities 
are carried annually. Agricultural products, iacluding tobacco, 
forest products, building materials, coal and oU and livestock are 
other important freights, the yearly total of which is now well over 
15 miLion tons. Last year nearly 24 miUion passengers were carried, 
and the Company now owns 381 locomotives, 299 passenger and 
baggage cars, 10,503 freight wagons, and 2 ferry boats. 

Carried forward, £239,426. Reserves. £1,000.000. Renewals, 
£244,207. Investments, £2,574,648. 

Issued Capital. 
Ordinary Stock and Shares ... ... ... £6,544,569 

Deferred Ordinary Stock, entitled to 8 per cent, 
after a like payment on the ordinary, the surplus 
to be distributed pro rata, but aU distinction 
between the two classes to disappear should the 
full 8 per cent, be paid on each class for two 

consecutive years 494,756 

5 per cent. Cumulative Preference Stock 3,530,062 



Debentures (Interest, Jan. and July). £10,569,387 
5 per cent. Irredeemable Debenture Stock (1906). 
£119,100 is reserved for conversion of the 5 per 
cent. Mortgage Bonds of the old Company ... 6,037,553 
4 per cent. Debentures and Debenture Stock. 
Repayable 1955, or at any time on six months' 
notice at par 1,281,455 



Carried forward £17,888,395 



Cttba. 



419 



Brought forward £17,888,395 

4| per cent. Tax Free Debentures (Bearer) of 
500 francs each (£19 15s. 6d.). Eepayable 
within 50 years at 103 per cent, by means of a 
cumulative sinking fund appHed to half-yearly 
drawings or purchases when below 103 per cent. 
£31,383 have been redeemed 948,705 

5i per cent. Cuban Central Debenture Stock, 
redeemable by the action of an annual sinking 
fund of J per cent., appMed to drawings at or 
purchase under par. £4,360 have been 
redeemed 1,178,000 

4| per cent. Cuban Central Mortgage Debentures 
of £100 each (Bearer), redeemable by the action 
of a cumulative sinking fund of 1| per cent, 
per annum from 1920, appMed to drawings at 
or purchases below par, or at 110 per cent, on 
six months' notice. Interest, Feb. and Aug. 666,300 

4f per cent. Western of Havana Debenture Stock, 
redeemable by the action of a J per cent. 
sinking fund, applied to drawings at or pur- 
chases below par. £2,200 have been redeemed. 
Interest, April and Oct 590,000 



1910-11 ... 4 per cent. 

1911-12 ... 4| „ 

1912-13 ... 5 „ 

1913-14 ... 5 „ (paid in 
Irredeemable Debenture 
Stock (1906) at par) 





£21,271,400 


Qd E'ov.). 




1914-15 . 


. 5 per cent. 


1915-16 . 


• 5 „ 


1916-17 . 


■ 5 „ 


1917-18 . 


• 6 „ 


1918-19 . 


• 7 „ 


1919-20 . 


■ 7 „ 


1920-21 . 


• 4 „ 
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MISCELLANEOUS FOREIGN RAILWAYS. 

NOTES. 

There are a number of isolated securities of certain foreign 
railways quoted on the Stock Exchange. Often these are secxirities 
which have been issued in this country at diiferent times, but as they 
are not generally held and are of no importance to the majority of 
railway investors, no purpose would be served in going into details 
concerning the resources and industries of the countries from which 
they emanate, especially since the different lines form but a very 
small portion of the railway systems of any one. 

FRENCH SECURITIES. 

There are four French railways whose 3 per cent, and other obliga- 
tions are quoted on the Stock Exchange. These railways are four of 
the six great systems of the country, particulars of each of which is 
given for general information. 

It is interesting to note that railway construction of any 
importance was commenced in this country through the instru- 
mentality of an Englishman — Sir Edward Blount — who obtained a 
concession for the completion of the Quest Une — and that not only 
were English navvies used in the actual laying of the permanent way, 
but English engine drivers were also employed when the Une was 
first opened in 1843. 

The six great systems have each their allotted sphere of activity, 
and their 99-year concessions expire between 1950 and 1960. The 
State has been obliged on several occasions to come to the rescue of 
the smaller Companies, and in 1878 spent £20,000,000 in purchasing 
a number of them, some of which were handed over to the " Big Six," 
others being retained to form the system known as the Chemins de f er 
de r;6tat, into which the Quest was absorbed in 1909, consequent on 
its heavy borrowings from the Government. 

The Government makes advances occasionally to the larger 
Companies, such advances to be repaid with 1 per cent, interest, as 
soon as circumstances permit, and when this has been effected, the 
profits, after payment of certain dividends, are to be divided between 
the State and the Company in the ratio of 2 to 1. 

The six systems are the following : — 

THE NORD <Northern>. 

This system serves the rich mining, industrial and agricultural 
districts of Nord, Pas-de-Calais, Aisne and Somme, and connects 
with the Belgian railways at different places. 

It runs from Paris to Amiens, Boulogne and Calais, from Paris 
to Lille via Creil and Arras, and to Maubeuge via Creil, Tergnier and 
St. Quentin, and has a network of branch lines and feeders throughout 
this part of the country. 

Eeserves, francs 58,258,130. 
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Outstanding Shake Capital. 
Shares of 400 francs each. These shares are being 
redeemed by annual drawings at par. Eecent 
dividends 44 and 54 francs per share (francs) 231,875,000 

Outstanding Obligations. 
There are four different classes of obligations, bearing 2 J per cent., 
3 per cent., 4 per cent, and 5 per cent, respectively. 

Obligations of 500 francs each, repayable by 

annual drawings at par .. . ... (francs) 2,498,494,231 

Only the 3 per cent. Obligations are quoted (Interest, Jan. and 
July), but the 3f per cent. Shares are known here, and these are 
repayable at £22 10s. Dividends, Jan. and July. 

THE OUESTETAT <Weste]=n State). 

As stated in the Xotes, the Ouest was taken over by the Govern- 
ment in 1909, and amalgamated with the State system. 

The Ouest serves the whole of Normandy, its main lines con- 
necting Paris with the chief towns of Brittany as well, running to 
Mantes, Eouen, Le Havre and to Dieppe, Cherbourg, Granville and 
Brest. 

The State Eailways serve a very large portion of the western 
country, running from Xantes to La Eochelle and Bordeaux, thence 
to Chartres via Saintes, Xiort and Saimaur, with branches into the 
neighbouring country. 

OUEST. 

Outstanding Share Capital. 
Shares of 500 francs each ... (francs) 150,000,000 

Xo information is to hand concerning dividends or redemption 
since 1912, previous to which, the usual dividend was 38| francs. 

Outstanding Obligations. 
3 per cent. Obligations of 500 francs each, repay- 
able by 1951, bv annual drawings at par 

(francs) 1,149,671,000 

Other ObUgations (francs) 983,443,000 

The 3 per cent. Obhgations are quoted. Interest, Jan. and July. 

THE EST <Eastern>. 

This system runs from Paris to Chalons, 3fancy and Avricourt, 
(for Strassburg) and via Troyes and Langres to Belfort, thence to the 
Saint Gothard Tunnel, ani to Longwy by way of Eheims and 
Meziferes, serving the surrounding country by its branch lines. 

Outstanding Share Capital. 
Shares of 500 francs each. These shares are 
redeemable but holders have the right to 
certain additional dividends, and are issued 
with a certificate " de jouissance," on which 
these additional dividends are paid. Eecent 
dividends have been 7.10 per cent, on the 
shares and 15.50 francs on the certificates 

(francs) 211,005,500 
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Outstanding Obligations, 

3 per cent. Obligations of 500 francs eacli, re- 
deemable by annual drawings .. . (francs) 439,892,703 

Other ObUgations (francs) 1,619,709,809 

The 3 per cent. Obligations are quoted. Interest, June and Dec. 
Reserves, francs 134,912,272. 

THE ORLEANS. 

This system runs from Paris to Orleans, thence to Tours, Poitiers, 
Angoulfime, to Bordeaux. To Angers and Nantes, Vierzon, Limoges, 
Montauban and Toulouse. 

No securities are known here. 

THE PARIS-LYONMEDITERRANEE. 

Possibly the best-known system, certainly the most used by 
English people. It runs from Paris to Lyons, thence along the 
Saume and Ehdne Valleys to Marseilles via Mor§t, Laroche, Dijon, 
Macon. To Nimes by Nevers and Clermont-Ferrand. It establishes 
communication between Prance, Switzerland and Italy via MS,con 
and Culoz, and the Mont Cenis Tunnel, and via Dijon and Pontarlier 
and the Simplon Tunnel. Its lines also run along the Mediterranean 
coast from Marseilles to Toulon, Nice and Genoa. 

Reserves, francs 97,887,968. 

Outstanding Shaee Capital 

Shares of 500 francs each. These are redeemable 
by annual drawings, and the holder receives a 
certificate on which additional dividends are 
paid. Recent dividends on shares, 11 per cent.; 
on the certificates, 35 francs ... (francs) 360,461,000 

Outstanding Obligations. 

3 per cent. Obligations of 500 francs each, repay- 
able by 1958 by annual drawings (francs) 3,076,639,000 

3 per cent. Obligations of 500 francs each, repay- 
able as above (francs) 2,749,105,500 

2| per cent. Obligations (francs) 228,047,000 

4 per cent. Obhgations (francs) 104,463,000 

5 per cent. Obligations (francs) 817,439,000 

6 per cent. SterUng Bonds of £100, £600 and 
£1,000 (Bearer). Redeemable by means of a 
Sinking Fund applied to annual drawiiigs from 
1929 to 1958, at par or at 103 per cent, at any 

time after July, 1932 £5,000,000 

Both the 3 per cent. Obligations are known here, but only the 
first are quoted. They are interchangeable and dividends on the 
quoted are payable January and July. 
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THE MIDI <Southern>. 

This system radiates from Toulouse. Its chief lines go to Agen 
and Bordeaux, to Tarbes, Panand, Bayonne. To Carcassonne, 
Narbonne, B6rziers and Cette. Prom Bordeaux to Bayonne and 
Irun (for Madrid), and from Narbonne to Peripignan and Barcelona 

Eeserves, francs 39,221,667. 

Outstanding Shake Capital. 

Shares of 500 francs each, redeemable by annual 
drawings. 10 per cent, is the usual dividend 

(francs) 192,570,500 

Outstanding Obligations. 

3 per cent. Obligations of 500 francs each, repay- 
able by 1957 by annual drawings. Guaranteed 
by the Government (francs) 1,190,224,000 

Other Obhgations (francs) 6,875,606,500 

The 3 per cent. Obligations are quoted. Interest, Jan. and Jvlj. 
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ITALIAN SECURITIES. 

The first Italian Eailway was opened in 1840, and there are about 
12,000 miles in existence at the present time, most of which has been 
taken over by the State. 

The N^orthern frontier is crossed in several places, but the question 
of duties, &c., has always been somewhat of a sore point between 
France and Spain, and at the time of writing there is some trouble 
over the question. 

The Italian railway services are not good. Speed is compara- 
tively very slow, and the rolling stock inadequate. 

The securities knqwn on the Stock Exchange are the following : — 

SOUTH ITALIAN RAILROAD COMPANY. 

This is the Meridional Eailway which holds a concession from the 
Government. 

Eeserves, lire 3,577,414. Carried forward, lire 512,733. 

Outstanding Issued Capital. 

Shares of 500 lire each, having coupons attached 
bearing 5 per cent, per annum, any dividends in 
excess of that amount, being paid at a later 
date. Interest, Jan. and July . . . lire 189,585,000 

Outstanding Obligations. 

3 per cent. Obligations of 500 lire, 500 francs or 

£20 each £29,962,560 

Eepayable by annual drawings. Issued in 8 
series, "A" to " H." 
The 3 per cent. Obhgations are quoted. Interest, April and Oct. 

ITALIAN 3% BONDS. 

These are securities of three Companies, the South Italian Eailway 
Company, The Italian Company of Sicilian Eailways, and the Italian 
Company of Mediterranean Eailways, which have been issued under 
the above title. 

These obligations are guaranteed by the Italian Government, 
the three Companies having no part in providing for their service. 

Total Outstanding Issue. 

3 per cent. Obligations of 500 and 2,500 lire each, 
redeemable by 1986 in annual drawings . Issued 

in five series "A" to " E " (Ure) 1,227,850,000 

Series "A" and " B " are quoted. Interest, April and Oct. 

ROYAL SARDINIAN RAILWAY COMPANY. 

This railway runs through the island of Sardinia, and the Company 
is in process of being transferred to the Italian Government, which 
has paid 6,000,000 Ure on account of the purchase. 

Carried forward, lire 23,627. Eeserves, Ure 2,951,189. Invest- 
ments, lire 5,044,407. 
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Issued Capitai,. 



Ordinary Shares of 250 lire each, repayable by 
annual drawings at 300 lire per share, the holders 
receiving a certificate entitling them to par- 
ticipate in future dividends over 5 per cent, (lire) 10,997,640 

Preference Shares of 250 lire each, repayable 

exactly as above, with equal rights ... (lire) 15,996,460 



Dividends, July and Jan. (lire) 26,994,100 



Outstanding Obligations. 

3 per cent. Sterling "A" Obligations of £20 each, 

redeemable by annual drawings, by 1961 ... £755,200 

Owing to the prevailing rates of exchange, 

coupons are now paid in lire plus 25 per cent., 

but holders may have the payments deferred 

until the exchanges are stabilised. 

3 per cent. Sterling " B " Obligations of £20 each, 

repayable by annual drawings, by 1962 ... £611,620 
3 per cent. New Obligations of 500 lire each, 
repayable by annual drawings by 1974 and 
1977. Interest guaranteed by the Government 
of Italy (lire) 81,764,000 

AH the New Obligations are quoted. Interest, April and Oct. 
'A," and Jan. and July " B." 
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SPANISH RAILWAYS AND SECURITIES. 

A few railways have been built in Spain entirely by British 
capital, and some additional notes are therefore essential. 

The Kingdom is 194,700 square miles in extent, the greater 
part of the interior being tableland at an altitude of about 2,500 feet 
above sea level, bounded to the North by the Oantabrian mountains, 
the passes across which are used by the railways and to the south by 
the Sierra Morena, the few passes over which are similarly used. 

Spain is naturally divided from Portugal by a tract of barren, 
inhospitable country, and its cUmate is very varied. That of the 
North is Mke the climate of Central Europe, and only in this territory 
are there to be found those rich grassy meadows and forests of oak, 
beech and chestnut so familiar to the English eye. The tableland 
is almost covered with evergreens, but trees are almost entirely 
absent, while the southern country produces almost tropical 
vegetation. 

The coimtry is but sparsely poptdated, and still suffers from the 
love of adventure of previous days which caused the inhabitants, 
imbued with get-rich-easy ideas, to ignore commerce and treat 
agriculture with contempt. These times caused them, too, to make 
the serious step of turning out the Moors, the people who were best 
able to develop the country's wide and varied resom-ces, a step from 
which they have never yet recovered. 

Agriculture is by far the most important industry, but is still 
carried on in a fashion so primitive as to astonish the visitor. Irriga- 
tion is necessary where it is desired to grow fruits and vegetables, 
but grain, vines and olives are cidtivated on dry soU. 

Wheat and other cereals, are cultivated generally ; rice in the 
swampy lowlands of Valencia ; the vine for wines generally, but the 
best kinds in the south, the fame of whose wines is world wide ; grapes 
and raisins are largely exported. The olive is the principal fruit, 
Cordova being the headquarters of the oUve-oil trade, and fruits of 
all kinds are extensively grown in the south. Sugar cane and sugar 
beet are important products, and in hvestock, sheep, asses and mules 
are the best known ; the excellence of the two last named being widely 
recognised. 

Mineral resources are comparatively undeveloped. No European 
country, however, produces so great a variety of minerals, and copper 
ore, lead ore and mercury are dealt in on a large scale. Silver and 
salt come next in importance, and iron ore, coal, antimony, manganese, 
gold, cobalt, barytes and sulphur are present in many locaUties. 

Cotton, hnen, woollen and lace goods are largely manufactured, 
and other notable industries are paper making in the north, flax 
spinning in GaUcia, metal industries in the Basque provinces, par- 
ticularly around Bilbao, in Gahcia, Almeria and Austurias, where 
Toledo is famous for its blades. Leather goods in CataUna, and 
gloves, shoes, porcelain and tobacco in other districts. 

Metals and other minerals, wines, sugar, fruit, cotton manufac- 
turers, animals and animal products and timber are exported. Grain 
and other foodstuffs, livestock, machinery and ships, stone, glass 
and pottery, drugs and textiles are imported. 
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The people are most conservative where capital is conceriied, 
and most of the railways, mining industries and electrical Ught 
estabUshments (frequent, owing to water power available) have been 
financed by British Investors. 

Eailways date from 1848, and have made steady progress, there 
being about 10,000 mUes laid down which cover the country and 
link together all the principal towns. Commimication is made with 
the French and Portuguese hues, and the concessions granted were 
generally for 99 years. Foreign capital has been responsible for more 
than 70 per cent, of the railways laid down. 

The Companies whose securities are known on the Stock Exchange 
are the following : — 

ALCOY AND GANDIA RA^WAY AND HARBOUR 
COMPANY LIMITED. 

A British Company formed in 1889, acquiring a concession for 
both a harbour and a railway, the former in perpetuity, the latter 
expiring 1988. Another concession for an extension has been acquired 
which expires on the same date, but up to the present, the extension 
has not been commenced. 

The line runs from the port of Gandia in the Bay of Valencia, 
province of Ahcante, south to Alcoy, a distance of 33 miles. The 
harbour at Gandia was constructed and is owned by the Company. 

The Company has been in the hands of a Receiver, and arrange- 
ments have been made whereby preference dividend arrears were 
cancelled and future dividends made non-cumulative. The interest 
on the first mortgage debentures was also made non- cumulative until 
4 per cent, has been paid for four consecutive years. 

Previous arrangements had reduced the interest on these deben- 
tures from 5 to 4 per cent., when second debentures were issued for 
arrears of interest thereon and certain prior hen bonds created. 

In 1920, the share capital was drastically written down, no less 
than £98 being written off each £100 ordinary share and £92 off each 
£100, 6 per cent, preference share and the shares sub-divided and 
consohdated into one class. 

Debit Balance, £11,934. 

Issued Capital. 
Shares of £1 each £31,500 

Debentures. (Interest, Feb. and Aug.). 
5 per cent. Prior Lien Debenture Stock, redeem- 
able on six months' notice at 105 per cent. 20,000 

4 per cent. First Mortgage Debenture Bonds, 
redeemable at par in 1930, or at any time at 105 
per cent. Interest is non-cumulative until 4 
per cent, has been paid for four consecutive 

years 400,000 

5 per cent. Non-cumulative Second Debenture 
Stock. Issued as above. Interest payable 

yearly out of profits 80,000 

£531,500 
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No dividends have been paid. Due May. 

Prior Lien interest is being paid regularly. 
The following paynaents have been made on the First Mortgage 
Debenture Bonds. 

1910 ... 1 J per cent. 1914 ... If per cent. 

1911 ... 2 „ 1915 ... 1 „ 

1912 ... 2J „ 1916 ... 1 „ 

1913 ... l| „ Nothing since. 

No interest is being paid on the Second Debenture Stock. 

BILBAO RIVER AND CANTABRIAN RAILWAY 
COMPANY LIMITED. 

This is a small railway Company formed in 1871 as the Bilbao 
Iron Ore Company Limited, the name being changed in 1883. It 
owns a railway 18 miles in length and hsBmatite iron concessions. 

The shares were primarily of £10 each, but between 1888 and 
1896, £7 per share was repaid. 

Carried forward, £2,788. Eeserves, £33,434. Investments, 
£164,025. 

Issued Capital. 

Ordinary Shares of £3 each £150,000 

6 per cent. Cumulative Preference Shares of £3 
each, entitled to a further 50 per cent, of the 
remaining divisible profits after payment of 
6 per cent, on the Ordinary 14,025 





lasses 


(Sept. 


and Mar.) : — 


£164,025 


Dividends on both c 




1910 ... 30 per 


cent. 




1916 ... 15 per 


cent. 


1911 ... 30 






1917 ... 15 




1912 ... 30 






1918 ... 20 




1913 ... 20 






1919 ... 10 




1914 ... 17| 






1920 ... 10 




1915 ... 15 






1921 ... 3 


,, (interim) 


The Company has written off the cost of its works and properties 


and further capital repayments 


are contemplated. 





GREAT SOUTHERN OF SPAIN RAILWAY 
COMPANY LIMITED. 

The Company was formed in 1885, acquiring a concession which 
expires 1984, when the line reverts to the Government, which has, 
in addition, an option to purchase the undertaking at any time before 
that date. The Government granted the Company a cash subsidy 
of £532,000. 

A second concession was obtained, but this was transferred to the 
Granada Eailway Company. 

The line runs from Lorca in the Province of Muxcia, westward to 
Granada and south to the coastal town of Aguilas — about 104 miles 
altogether. 

In 1912, the Company acquired all the shares of , the Homillo 
Company in consideration of £100,000 paid in its First Mortgage 
Debenture Stock. 
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The Company has been reconstructed on two occasions (1894 
and 1904), the present position being as follows: — 
Eeserves, £22,875. 

Issued Capital. 

Ordinary Stock. This was issued, under the 
reconstruction of 1904, against the old 
Preference and Ordinary Shares, against 
accrued interest on the prior lien bonds, and 
against both principal and interest in arrear 
on the new Debentures £691,082 

Debentures (Interest, Jan. and July). 

6 per cent. First Mortgage Debenture Stock, 
repayable by the action of a 1 per cent, cumula- 
tive sinking fund, by purchase or tender under 
par or by drawings at par. £29,651 have been 
redeemed ... 300,000 

5 per cent. Income Debenture Stock. Interest, 
paid yearly, becomes cumulative only after it 
has been paid in full for four consecutive years. 
This stock is the conversion of the old prior hen 
bonds, plus half the accrued interest thereon 
(1904) 719,726 



£1,710,808 

No dividends have been paid on the Ordinary Stock. Due May. 

Interest on the First Mortgage Debenture Stock has been met to 
date. 

The following payments have been made on the Income 
Debenture Stock : — 

1912 ... 2 per cent. 1913 ... 4 per cent, 

and nothing since. 

NORTHERN OF SPAIN RAILWAY COMPANY. 

A Spanish Company of which only the 3 per cent. ObMgations 
are quoted here. They are of 500 francs or pesetas each, and repay- 
able at par by 1959, by annual drawings. Interest, April and Oct. 

Reserves, pesetas 109,843,998. 

Outstanding Obligations. 
3 per cent. Obhgations (francs or pesetas) 1,266,331,500 

ZAFRA AND HELVA RAILWAY COMPANY. 

A Spanish Company whose line runs from the southern town of 
Huelva, north to Zafra, in the Province of Badajoz, a distance of about 
112 miles. 

Two classes of bonds were issued in London — the 3 per cent. 
First Mortgage Bonds, to be repaid by 1980 by annual drawings, and 
the 3 per cent. Second Mortgage Obligations, similarly repayable. 
After 1894 the Company defaulted on both classes and arrangements 
were made in 1899 that of the net proceeds, 80 per cent, is to go to the 
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payment of interest on the First Mortgage Bonds and the renaaining 
20 per cent, towards the redemption thereof, with the provision that 
i£ the 80 per cent, so applicable in any year exceeds the full 3 per cent, 
interest, the surplus is to be applied to interest and redemption of the 
Second Mortgage Obligations, in similar proportions. £5,000 is to 
be set aside annually for permanent way renewals, &c. 
Eenewals, £24,807. Contingencies, £17,177. 



Outstanding Bonds, 

3 per cent. First Mortgage Bonds (pesetas) 

3 per cent. Second Mortgage Obhgations 

(pesetas) 

Interest payments on the First Mortgage Bonds : — 
1912 ... 7s. 1917 ... 3s. 4d. 



43,926,000 
21,161,500 



1913 
1914 
1915 
1916 



8s. Id. 
2s. lid. 
38. 4d. 



1918 
1919 
1920 



4s. 5d. 

3s. 8d. 

lOd. 



Jan. 



Only the First Mortgage Bonds are quoted. Interest, July and 
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SWEDISH SECURITIES. 

NASSJOOSCARSHAMN NEW RAILWAY COMPANY. 

This concern is a re-organisation of 1897 of the B^assjo-Oscarshamn 
Eailway Company. 

Oscarshamn is a small Baltic port on the Kalmar Sound, 
sheltered behind the island of Oland and the line runs thence to 
MaMa and Hultsfred, where it branches eastward to Nassjo, and 
so communicates with Jonkoping, a junction on the southern shore 
of Lake Vetter. 

Eeserves, kronen 315,000. Carried forward, kronen 115,678. 

Share Capital. 

Shares of 100, 1,000 and 5,000 kronen, prac- 
tically all held in Sweden . . . (kronen) 3,150,000 

Bonds. 

4 per cent. First Mortgage Bonds (Bearer) of £5, 
£40, £100 and £250 each, redeemable by annual 
drawings by means of a sinking fund calcu- 
lated to redeem the whole issue by 1948, or at 
any time on six months' notice. £35,000 have 

been redeemed £171,070 

The Bonds are quoted. Interest, Jan. and July. 
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BELGIAN SECURITIES. 

; NAMUR AND LIEGE RAILWAY COMPANY. 

The whole of the railways of Belgiiun are State owned, with the 
exception of this one, which is leased until 1941 by the State, which 
guarantees an ordinary dividend of 14 francs per share per annum, 
less a small amount for administrative charges. The Company's 
concession expires in 1941, and the line then reverts to the Govern- 
ment. 

Outstanding Share Capital. 

Ordinary Shares of 500 francs each, dividend of 
14 francs per share guaranteed by the Govern- 
ment. The shares are being repaid at 312.50 
francs each, by annual drawings (francs) 7,878,000 

,' Preference Shares of 500 francs each, dividend 
of 30 francs per annum similarly guaranteed. 
The shares are being redeemed at 705 francs 
each, by annual drawings ... (francs) 2,935,500 



(francs) 10,813,500 
Only the Ordinary are quoted^ Dividends, Jan. and Jxdy. 

WEST FLANDERS RAILWAY. 

This railway was transferred to the Government in 1907, which 
asnumed responsibihty for the 3 per cent, obligations, &c. 

Outstanding Share Capital. 

3 per cent. Guaranteed Shares of 700 francs each 
(Bearer), repayable at par in 41 years by annual 
drawings Francs 27,639,500 

Outstanding Obligations. 

3 per cent. ObUgations of £20 each, issued in four 

series, repayable at par by annual drawings . . . £489,020 

Interest and Dividends, Jan. and July. 
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JAPANESE SECURITIES. 

KANSAI RAILWAY COMPANY LIMITED. 

A Japanese Company formed in 1888, which was taken over by 
the Government in 1907. The Government assumed liability for 
the debentures issued in London, which constitute a first charge 
on the whole of the property. 

Issued Debentures. 

4| per cent. First Mortgage Debentures of £100, 

£500, and £1,000 each, repayable 1926 ... £1,000,000 

These Debentures are quoted. Interest, June and Dec. 
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GRECIAN SECURITIES. 

PIR;e.US ATHENS AND PELOPONNESUS RAILWAY 

COMPANY. 

This is, perhaps, the largest of the Grecian Eailways, and has 
been taken over by the Government since 1918. The system includes 
lines from Pirspus, on the gulf of ^gina to Athens, thence to Megara, 
and across the Isthmus to Corinth. Prom here it encircles the coast 
to Patras, Alyssos, Pyrgos and Kyparissia, then inland to MeUgala 
and Kalamata, north to TripoHtsa, Argos, and so back to Corinth. 

IssTTED Capital. 

Ordinary Shares of 100 drachmas each, redeem- 
able by drawings, the holders of drawn bonds 
receiving Certificates entitling them to share in 
profits above 7 per cent. ... (drachmas) 13,034,100 

Bonds (Interest, Jan. and July). 

4^ per cent. First Mortgage Bonds of £100 and 
£600 each, redeemable by half-yearly drawings, 
by means of a sinking fund of f per cent, per 
annum. Interest, April and Oct £240,900 

3J per cent. Mortgage Bonds of 200 drachmas 
each, repayable by half-yearly drawings by 
means of a sinking fund of J per cent, per 
annum. 876,000 drachmas have been re- 
deemed (drachmas) 6,000,000 

3 per cent. Debentures of £100 each, repayable by 

annual drawings by means of a sinking fund of 
f per cent, per annum. These Debentures 
were issued at par in exchange for 5 per cent. 
Preference Shares. £10,500 have been re- 
deemed £120,000 

5 per cent. Debentures of 200 drachmas each, 
repayable by half-yearly drawings by 1961. 
Guaranteed by the Government. 210,200 
drachmas have been redeemed (drachmas) 2,600,000 

4 per cent. Bonds of £20 each, repayable by 
drawings or purchase by 1974, by the action 
of a cumulative sinking fund so calculated or 
the whole outstanding amount may be repaid 

at any time. £15,000 have been redeemed ... £500,000 
Other Loans (drachmas) 1,355,488 

The 4J per cent. First Mortgage Bonds and the 3 per cent. 
Debentures are quoted. 



Egypt. 
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EGYPTIAN SECURITIES. 

EGYPTIAN DELTA LIGHT RAILWAYS LIMITED. 

This Company was formed in 1897, its concession being perpetual 
so long as certain obligations are carried out. The Government have 
the right of purchase after 1938. 

The narrow gauge lines are of a total length of 440 miles, and the 
Egyptian Government guarantees annual net receipts of £58 per mile. 
Net receipts being 40 per cent, of the gross receipts. After providing 
for the working expenses, service of the Debentures, &c., 5 per cent, 
for a special fimd and 5 per cent, to the shareholders, the surplus 
profits are to be divided, 60 per cent, to the Company, and 40 per cent, 
to the Government. 

In 1900 the Company purchased a similar imdertaking 610 miles 
in length, known as La Compagnie des Chemins de Fer Economiques 
de I'Est Bgyptien, and in 1904 the Metropohtan and Cairo-Helouan 
Eailway Company, which was, in 1914, transferred to the Government 
when interest on the 4 per cent. Debentures was raised to 5 per cent., 
and the Company reUeved of certain sinking fund payments. 

Carried forward, £95,283. Eeserves, £94,049. Investments, 
£244,824. 



Issued Capital. 

Deferred Shares of £10 each 

5 J per cent. Cumidative Preference Shares of £10 

each, entitled with the Deferred to 50 per cent. 

of the remaining divisible profits 



Debentures. 

5 per cent. Debentures (Bearer) of £100 each, 
irredeemable except in winding up. Interest, 
April and Oct 

3J per cent. Debentures (Bearer) of £20 each, 
issued by the Compagnie de I'Est, redeemable 
at par, by annual drawings by 1969. £26,180 
have been redeemed. Interest. Jan. and July 



£110,000 



1,040,780 
£1,150,780 



563,300 



250,000 



£1,964,080 



No dividends have been paid on the Deferred. 
Pkefeeence Dividends. 



1910-11 


.. 3 J per 


cent. 


1916-17 .. 


Nil. 


1911-12 


.. 4i 


)) 


1917-18 .. 


3J per cent 


1912-13 


.. 5 


)) 


1918-19 .. 


H „ 


1913-14 


.. 5 


)j 


1919-20 .. 


H „ 


1914-15 


.. 2J 


)) 


1920-21 .. 


H „ 


1915-16 


.. Nil. 









Interest charges have been met to date. 

The Preference Shares and the 5 per cent. Debentures are quoted. 
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PORTUGUESE COLONIAL SECURITIES. 

TRANS AFRICAN RAILWAY COMPANY. 

A Portuguese Company whose railway is in Angola, the name 
given to the Portuguese West African possessions, south of the 
Equator. The line runs from the port of Loanda to Ambaca and 
Malanje, a distance of about 300 miles. It had the reputation of 
being the most expensive railway built in tropical Africa. 

The Portuguese Government guaranteed 6 per cent, on certain 
terms, and gave all the land required whilst reserving the right to 
purchase the Hne after 25 years of the 99-year concession has expired. 
The purchase price to be an annuity, payable for the remainder of the 
concession, calculated to be the average of the net profits of the five 
best of the seven years immediately preceding the purchase. In no 
case, however, is this price to be below 6 per cent, on the capital spent, 
and not less than the profit for the last of the seven years. 

In 1918 the Government took possession, but has not paid any 
amount due under this guarantee, and the Company were, therefore, 
unable to meet interest charges nor redeem bonds due for redemption 
in January, 1919, and up to the present nothing has been settled. 

Issued Capital. 

Shares of $90 each $3,600,000 

Bonds. 

5 per cent. First Mortgage Bonds of (A) £100 each 
and (B) £20 each, repayable by half-yearly 
drawings by the action of a sinking fund calcu- 
lated to redeem the whole issue by the expira- 
tion of the concession. £64,000 have been 
redeemed. Interest, Jan. and July £1,890,000 

The Bonds are quoted. 

TRANS ZAMBESIA RAILWAY COMPANY LIMITED. 

This is an English Company, formed as recently as 1919, for 
connecting Betra and the Zambesi. It is about 165 miles in length, 
and runs from the southern bank of the Zambesi, opposite the terminus 
of the Central Africa Railway, and in Portuguese East Africa to the 
Beira Junction Railway. 

The Company has made arrangements with the Beira Junction 
EaUway for access to and for terminal and harbour facilities at Beira. 

The concession is for 99 years, after which the properties revert 
to the Portuguese Government. The concession includes the grant 
of all land necessary for the lines and for quays and wharves at Beira 
and at the Zambesi terminal station ; exemption from aU import 
duties on constructional material for 10 years. 

After 1939, the Companhia de Mocambique may repurchase 
the whole of the properties except the plots of land which were granted, 
these plots being on alternate sides on the Une and each of five square 
kilometres 

Preliminary Expenses, &c.,, £168,841. 
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Issued Capital. 

Shares of £1 each. AH but the signatory shares 
were allotted to the Companhia de Mocambique, 
from whom the Company purchased the con- 
cession, as part of the purchase consideration. . . £600,000 

Debentures (Interest, June and Dec). 

6 per cent. Guaranteed First Mortgage Deben- 
tures. Interest guaranteed for 25 years by the 
Government of the Nyasaland Protectorate. 
Eepayable at par by 1965, or after 1925, at par, 
on six months' notice. The sinking fimd is of 
£30,000 per annum, commencing 1925, and is 
similarly guaranteed for 20 years ... ... 1,200,000 



£1,800,000 



Debenture interest has been paid to date. 
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AUSTRIAN SECURITIES. 

SOUTH AUSTRIAN RAILWAY COMPANY. 

This railway originally ran between Italy and Austria, but the 
Italian Government took over their lines in 1876, and pay until the 
end of 1954 an annuity of 29,569,887 francs, and from then to the 
end of 1968, one of 12,774,751 francs. The Htmgarian Government 
also pay an annuity of 600,000 francs. 

A re-organisation has been contemplated for some considerable 
time, but nothing has yet been done. 

No accounts have been published since 1913. 

Beserves, francs 4,906,750. 

IsstTED Capital. 

Ordinary Shares (Bearer) of 500 francs each. 
These shares are redeemable by purchase below 
par. Dividends, May (francs) 375,000,000 

Obligations. 

3 per cent. Obligations of £20 or 500 francs each, 
redeemable by drawings, which have been sus- 
pended since 1913. Coupons have not been 
paid since July, 1914. These Obligations are 
known as series " A," "C," " D," " F," " H," 

"V,""Z." Interest, Jan.' and July ..'. .'.. £62,036,760 

3 per cent. Obligations of £20 or 500 francs each 
redemption suspended as above, no coupons 
paid since July, 1914. These are known as 

series "X." Interest, April and Oct. ... £13,642,720 

4 per cent. Obligations (francs) 96,563,000 

and 
(marks) 37,534,000 

5 per cent. Obligations (francs) 109,825,500 

The shares and both classes of the 3 per cent. Obligations are 
quoted. 



LEMBERGCZERNOWITZ-IASSY RAILWAY COMPANY. 

This line runs between Eoumania and Austria, and the Company's 
concessions expire in 1954, after which they revert to the respective 
Governments, which in 1889 took over the lines, paying sufficient 
to provide for bond service and for 5 per cent." dividends and the 
redemption of the shares. 

Other companies work additional branch Mnes, and the rents 
from these provide certain excess dividends. 

No payments have been made since July, 1914. 
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Issued Capital. 

Shares (Bearer) of 400 kroner each. 5 per cent, 
coupons are attached, but the excess dividends 
referred to are paid later. The shares are 
redeemable by drawings, and the holders of 
drawn Bonds receive Certificates entitling them 
to share in dividends above 5 per cent, (kroner) 152,530,400 

Bonds (Interest, May and Nov.). 

4 per cent. Bonds (Bearer) of 600 kroner each, 
redeemable by annual drawings. Issued in 
two series "A" (subject to Austrian Income 

Tax), and " B " (exempt therefrom) (kroner) 23,379,600 

5 per cent. Bonds (Bearer) of 400 kroner each, 
redeemable by annual drawings, guaranteed 
as to principal and interest by the Austrian 
Government (kroner) 3,214,200 

The Shares are quoted. Dividends due May. 
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TURKISH SECURITIES. 
OTTOMAN RAILWAY, FROM SMYRNA TO AIDEN. 

An English Company whose concession has been extended on 
two occasions and now expires 1950, when the line may be bought 
by the Government at a price akeady named, and the rolling stock, 
&c., at a valuation. Arrangements as to mode of payment have 
already been made. 

The bonded debt was reconstructed in 1899. 

In 1914, the railway was seized, but was handed back in 1919. 
However during, that period the Company were unable to make, 
interest payments, and so issued 5 per cent. Deferred Interest Certi- 
ficates in Ueu of cash, which in 1920 were converted into 4 and 5 per 
cent. Debenture Stock, the former at the rate of £120 of Stock for 
£100 of Certificates, and the latter in equal amoimts. 

Debenture interest since July, 1918, has also been deferred, but 
no Certificates have been issued. 

At present only about 184 miles of 379 are beiag worked. 

Debit Balance, £700,976. Eeserves, £574,274. Benewals, 
£145,208. 

IssxjED Capital. 

Ordinary Shares (Bearer) of £20 each £994,340 

6 per cent. Cumulative Preference Shares (Bearer) 

of £20 each 300,000 



Dbbbntiikes (Interest, Jan. and July). £1,294,340 

5 per cent. Debentures of £100 each, repayable 

1935 (Interest is being paid in cash) 9,600 

4 per cent. First Debenture Stock, redeemable at 
par, 1935, or on six months' notice at 110 per 
cent. Interest from July, 1915, to January, 
1918, has been paid in deferred interest Certi- 
ficates, and since then has been deferred. 
£306,552 of this amount was issued in exchange 

for Deferred Interest Certificates, as above ... 2,264,104 

5 per cent. Second Debenture Stock, redeemable 
as above. Interest met and deferred as above. 
£228,542 issued in exchange for deferred 

Interest Certificates, as above 1,629,567 

Loan from Bankers 57,000 

Accrued interest on both above Debenture Stocks 

from January, 1918 20,320 



£6,274,931 



Both classes of shares and the First and Second Debenture 
Stocks are quoted. 

Preference dividend was regularly met to 1914, in Sept. and Mar. 

Obdinaky Dividends. 



1910 . 


. . 5 per cent. 


1913 ... 6 per cent. 


1911 . 

1912 . 


.. 5 „ 


After which nothing. 
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OTTOMAN SMYRNA AND CASSABA RAILWAY AND 
EXTENSION COMPANY. 

This Company formed in 1893, took over a railway from the 
Turkish Government 165 miles in length and extended it to 438 nuLes. 
It nms from Smyrna to Cassaba, Alaschier and Afimn-Kara-Hissar 
"with branches. 

The Government granted an annuity of £91,600 for 99 years 
in respect of acquired Unes, and have the right to purchase the pro- 
perties after 1923 for an annual payment of half the gross receipts 
(mininium £91,600) for the remainder of the term. On the extensions, 
the guarantee was for gross receipts of about £1,200 per nule, and 
it has similar rights of purchase at an annuity of 11,500 francs per 
kilometre. 

The Une was taken over in 1914, and at present is in the hands 
of the Allied military authorities. 

No coupons have been paid in London since 1914. 

Eeserves, francs 3,495,000. Carried forward, francs 49,693. 

Issued Capital. 
Shares (Bearer) of 500 francs each . . .(francs) 16,000,000 

Bonds (Interest, Feb. and Aug.). 

4 per cent. Bonds of £20 each, secured on the 
annuity of £91,600, repayable by annual 
drawings, by 1994 £2,205,720 

4 per cent. Bonds of 500 francs each, redeemable 

as above (francs) 68,320,000 

The sterling 4 per cent. Bonds are quoted. 5 per cent, was paid 
on the shares from 1910 to 1913, in June. 
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RUSSIAN SECURITIES. 

Although a number of Eussian Secmities have been issued in this 
country and are still quoted here, the country is in such a condition 
that it would be useless going into details. 

Transport appears to have completely broken down under the 
present regime, and it is to be feared that a considerable time must 
elapse before the holders of these securities can expect to obtain any 
satisfaction. 

Despite the Utopian ideals of the Government, the necessary 
initiative is not forthcoming to cut wood for feeding the fires of 
locomotives, and this lack of transport facilities is one of the many 
causes of the present starvation conditions. It is extremely doubtful 
that foodstuffs sent to reheve the starving population can ever be 
brought to the outlying districts. 

The securities issued and quoted in London are the following : — 

ARMAVIR ■ TOULAPSE RAILWAY. 
Outstanding Bonds 

^ per cent. Bonds (Bearer) of £20, £100 and £500 
each, redeemable at par by annual drawings, or 
the Company may increase the redemption fund 
and redeem the whole or any part of the issue 
on three months' notice. Principal and interest 
guaranteed by the Eussian Government ... £5,738,000 

No interest has been paid since December, 1917. 

No drawings have been made since 1916. 

BLACK SEA KUBAN RAILWAY. 
Outstanding Bonds. 

^ per cent. Bonds (Bearer) of £20, £100 and £500 
each, repayable at par by annual drawings by 
1998, or the Company may increase the re- 
demption fund, and redeem the whole or any 
part of the issue, at six months' notice. 
Principal and interest guaranteed by the 
Eussian Government £1,911,260 

No interest has been paid siuce November, 1917. 

No drawings have been made since 1917. 

KAHETIAN RAILWAY. 
Outstanding Bonds. 

4 J per cent. Bonds (Bearer) of £20, £100 and £500 
each, repayable at par by annual drawings by 
1996, or the Company may increase the re- 
demption fund and redeem the whole or any 
part of the issue on three months' notice. 
Principal and interest guaranteed by the 
Eussian Government £1,396,420 

No interest has been paid since March, 1918. 

No drawings have been made since 1917. 
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KOKAND NAMANGAN RAILWAY COMPANY. 

Outstanding Bonds. 

4| per cent. Bonds (Bearer) of £20, £100 and £600 
each, repayable at par by annual drawings by 
1994, or tbe Company may increase the re- 
demption fund and redeem the whole or any 
part of the issue on three months' notice. 
Principal and interest guaranteed by the 
Eussian Government ... £399,840 

No interest has been paid since October, 1917. 

No drawings have been made since 1917. 

MOSCOW-WINDAU' RYBINSK RAILWAY COMPANY. 

Outstanding Bonds. 

4| per cent. Bonds (Bearer) of £20, £100, £500 and 
£1,000 each, repayable by annual drawings by 
means of a cumulative sinking fund calculated 
to redeem the whole issue by 1955. Principal 
and interest guaranteed by the Eussian 
Government £2,676,000 

There are other 4 per cent. Bonds in circulation which rank prior 
to this issue. 

No interest has been paid since January, 1918. 

No drawings have been made since 1917. 

RUSSIAN SOUTH-EASTERN RAILWAY. 

Outstanding Bonds. 

4J per cent. Bonds of £20, £100 and £500 each, 
redeemable by annual drawings by 1964, or the 
Company may increase the redemption fund 
and redeem the whole or any part of the issue, 
on three months' notice, after 1924. Principal 
and interest guaranteed by the Eussian 
Government £3,000,580 

No interest has been paid since October, 1917. 

No drawings have been made since 1917. 

TROITZK RAILWAY COMPANY. 

Outstanding Bonds. 

4^ per cent. Bonds (Bearer) of £20, £100 and £500 
each, repayable by annual drawings by 1994, 
or the Company may increase the redemption 
fund, and redeem the whole or any part of the 
issue, on three months' notice. Principal and 
interest guaranteed by the Eussian Govern- 
ment £3,679,320 

No interest has been paid since October, 1917. 

No drawings have been made since 1917. 
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WOLMAR RAILWAY COMPANY. 
Outstanding Bonds. 

4^ per cent. Bonds (Bearer) of £20, £100 and £500 
each, redeemable by hall-yearly drawings at par 
by 1993, or on three months' notice if the 
Government have not exercised their right to 
purchase the Une after the expiration of the 
twenty-year guarantee given by the Govern- 
ment of the Province of Livonia £178,620 

Guaranteed for 20 years by the Government of the Province 
of Livonia. 

ISo interest has been paid since June, 1917. 
No drawings have been made since 1917. 
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